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coupe case 

TItp National Union of 
!ia? lrnt an impitrtant *?-f (il T 
T'V»T toachore,* duties 
T*lrtymnnt conlrarts. 

Th..* High Court rules} ve-v -. 
ua." Thar four (oral e-iiir l -,i:,,r> 
authority had hren jit.-t.h-.o ; r! 
making deductions fr<jr.: *f-," 
s-aJaii'.-s of teachers ulo 
tn takr? classes for abr.vm voi- 

Jeaeues. 

TIjo ruling is expected to 
strengthen employers in current 
TalU.s on a new teacher contra- \ 

' u, »Mi centre on what is ” •ohin- 
lary" duty in existing contract'. 
Pack Page 

Weinberger pledge 

US Defence Secretary Carp.ir 
W.'inhcr-.’cr said 1 ! t<? US vo-j|-l 
•■oncult Nam over conuneerjev 
pi 1 ns for deptot/ny cnt'jfnal 
weapons in Europe. Page 3 

Hindus strike back 

Violence erupted again v hen ; 
Hindus called a genera! sink*; ! 
in Amritsar. India, in protect at * 
the Hlling of 12 Hindus bv Sikh 1 
terrorists. Page 2 

Beirut bomb kills six 

At least six people died and 
72 were hurt when a car bomb 
exploded in a shopping street in 
Christian east Beirut. Page 2 

Ballot on rail action 

National Union of Rail way men 
leaders decided to hold a bal- 
lot on industrial action among 
engineering members over j 
planned, job cuts. Page 7 ? 

10% cut in jobless j 

About 10 per cent of long-term | 
jobless in nine areas have with- 
drawn from the unemployment 
register since being called for 
interview under a new govern- 
ment programme. Page 4 

No visas for Syrians 

Britain suspended the issue of i 
visas at its embassy in Syria, i 
following the expulsion of three 
British diplomats from. Damas- ‘ 
cus this month. Page2 I j 


NES to shed 
300 jobs 
on Tyneside 


Botha’s party faces challenge for loyalty of police 

BY ANTHONY ROBINSON iN PETERSBURG, NORTHERN TRANSVAAL 

SOUTH A Kit 111 A ‘a ruling <»!lii.i-ii so id jr'-ivn " ri.-n^rsi you can ur dors* and it. Th® cm from, a: -j : * very I?ast. Mr liborarion ni>i'. A :nem), and iTod 
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JL, ta- 


xational Party cannot rely «it Julian «*u.*lz.-.- t «•> 
its own pohee force to defend puhci*) proimv'd u*. ::yu 
Its supp! li ter:; against llu? far- 1 m— I men to guaj.l « riv 


m poiid: have !ie-i a terrible tim® Lor::.; »e rircr.g-. til® Minister help us a!! if that ! tapper..,” Lhe 


Ins over tile :ws> year?, ’ong oi 3-aw and Order. 


parry official added, 

its supporter:; against the far- Im-i men to gudid ■An: i.i-'-Ming. hours a:' o'.ertlir.c, weeks away Mr lirance has already Even before Thursday, the 
right Afrikaner Wecxslandr.- But only 20 ymmsi t iri-; turned from homo, being stoned, shot come under aiuek from liberal Government was convinced that 

beweging (n^N-uu'c move- up anJ they *r»*!U mo-.t of the at .>1111 pctrvI-Lornbed m tiia cr;i:c.; who mnderrin the police far-right reaction u» i*s reform 

menu in the Boer heartland of c’-ning Mil trie* iml-w that town. ;.:pr. void ;r. x:i*r trout.*:-*! b jack town- programme was more of a 

the northern Tr.mi.vaal. treo uut tlirr'.-." "Rut =o:neri-,:n- ha? go? to b® ships. Now ho faces an even threat 10 South Africa - stability 

This iv the <_nru-luM«in angry It dnk .1 d:u—( urif.-r from dnn<*. orrd I rell you graver jailor from his own rhan the Slack revolt which has 


TYNKSIDM'R largest Industrial 

Northern Lnginrcr- This is the t<mt-hiM«in angry It {ink .1 d:u—( nrii.-r from done, ond r,u:< 
' J;; * nc " ,meil V s 1u , “ NP tu rinhiTs were drawing v.-x. President I*. V. . BotS;.i to clear 'I’ 1 ? are 

T terday. as black workers ck-ar.-d the hall b-iore j..-!:--,- jr w ;: v-ry 1 . 1 . down. 

J'il i. -r n nd ' ,,r ‘ lin v generator away debris from Pk-ici.%- any action, he ««j<!. j. T'.at ivu.; ciianged “ 

*. " ' ,n /' m ^' ,e , redundancies burg Cily Hall. wJn*re I mini reds nrarlv Hire**- li«>uiv- a*:-- tl’-» S'ldd- n 1 * - ih* 


up and they *r«*nt ivio-.t v£ ti.e at .>nil pctrwI-Lornbed m tha 
c’-mng Mtitm* that tewn.I.ipr. 

tree oxer tliere. " "Rut :o:nerl'.:ng liar go? ?o b® 

It Cook a nrih-r from dune, znd c, ' j:l y. I r oil you 

Pr. sidciu I*. V. . Botha to clear 'h* poh-e are A.V.’B from "the 
tlie hall b-'Jore f :i»- t« •!■<■!- jr.wk v>Ty l>.i> down. I*. ;ik. r . got to DO 


pr.rtj — 'J u? of running a police co-t over 1.5UU lives in IS 
force which vs n 5 or bp relied months. Not even the miliwrj - 


in power ; of cheering AW H suppiirtcrs AWB b:ot.-.- ::;i 1 


a*;-- tl'i» S'id 
■ and p<i : n.” 


angcu upon ;<■» pro-eci th® Govern 

S'ldd- n 1 ;.' loyally of the sr.cr.i's supporters. 


i- pcd pre.--. 
i-j-.in * " tin- 
Pietorsburg 
S'.ivo b—’n 


r-'-ec r..- on<? ci t:w 

■m: p-.l-tua! issues 
• : rrr. r:.e.i r. From 
ar.gf.v m/*s.sdges 


have b— 'n 5 -t.: -.i Pn- - .dent bo the mirror image of the ANC 
Botha d-'mancing an e\ plana- 1 the African Naronal Congress 


upon if* pro*ect th® Govern- raids this week «»n alleged aNC 
sr.cr.i’s supporters. targets in thr>.'® neigbhnunng 

if this : c . indeed the case, countries h.ix'® placated tine 
South Africa ri.-ks :1 tiding itself Afrikaner rich;. 
w:ih «.n unn.onroilab.’e white The Government may be able . 
terrorist movement wr.ich will Continued on Back Pag® • 
bi- the mirror image of the ANC Crossroads resistance. Page 2; ! 
1 the African N'arional Congress coins ban. Back Pase j 
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. ’Ob., :n ?!ic region. Back Pag® 

J IN INCH BILL proposals for 

cutting exece^ijve pension fund 
5urpiH«es are unlikely to 
rc.-i,-:rt future pension increases 
□r- war feared. Back Page 

TOKYO shares rove sharply on 

exp-'rl.jfion.'i of parliamentary j 
vf.^iio:-- in .fun® or early July. : 
The Nikkei market average 
earned 2 fe 7.R5 to a record 
;i‘."M4 f'?. .surpassing the peak ] 
«»: ld.lh-l.fJ8 st-r on May 9. 1 
World Stock Markets. Page 12; 1 
Poll possible. Page 2 : 


Shares gain 
as base rate 


round 



BY WALTER ELLIS AND GEORGE GRAHAM 


0.-114!*. surpassing the peak PRICES UN The London Stock 
«•: Ji5.IW.fl8 mt on May 9. E-.diaiigr* moved ahead more 
norld Stock Markets. Page 12; vigorously yesterday than on 
Poll possible. Page 2 any day sinct*' April, following 

ZINC producers raised their lh, ‘ laleat 0111 in bank ba.-e 
European rolling prices, cn- ra ,!;?\, . . 

eou raging fresh gains on the an ? Bank , wa *! 1 ie fil ? t 
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FT Ordinary 
Share Index 
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Thatcher appeals 
to US tourists 

BY PETER R1DDEU, POLITICAL EDITOR # 

MRS THATCHER yesterday diploma is from the US. She 
made a direct :ei evjfion appeal said ihe commun>QUL‘ of May's 
to Americ'jr.s ?o come 10 Britain Tokyo summit stated that there 
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London Metal Exchange. 
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lead given by National West- 1310 - JT-S- — J^_ 

minster Bank nn Thursday. It J 9 II 

dropped its rales by half a ~ j 

percentage point to 10 per cent. 1300 „ C—Li^iL 1 L 

Other banks followed. I Mm^nents— 

The Bank of England - A 

registered its approval of The J 

new interest structure by cut- ,zao V — I 

ting the rates at which ii deals L I 

with, the money markets by » ao ai 2223 I 

half a point. However, it MAY 1986 f 

strongly indioated its resist- ■ * 

anee to any furtlu-r drop in . 

interest rates by forcing the exchange rate mechanism 


*r;"ion t -. A cut :n ;r - of 1 ^rp drop in 
,. *y., i^at.. priv tour..-m c.susrd ay fears of 
na ninths nus ' aertaj-d terrorism, 
ijuiious over : Lurin’ a ivr.es oi Sniemews 
l-.cwer rales m :n Lontl-..r. with me ir.rce main 
ji,p rrv . networks and cable television — 


1 drop in had to be clear evidence of 
fears of s:a;e?ponsored terrorism for 
action in be taken, as jn the 
uen lews case of Libya, 
rce main '* We. at the moment, have no 1 
-•vision— sueii evidence a^insi Syria oi . 


ill 
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reluctant i-, bring rates down, someone gerung struck down by 
Di-.cu.-<ion about lh? possi- , terrorism is about the same 
t - 1 Illy or a cu: in US discount l as them getting struck by 
rnfe-i ha; increased in the wake ! lightning." 
oi the dollars recent revival, j In a n impassioned appeal she 
The dollar ins recovered by i remarried on t:ie runes of a 
more than 5 per rent in the ‘ band rehearsing for :he Troop- 
last two weeks- from Its low » ' n - ‘-0»<>br ceremony on 
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the week, advanced strongly in "ns pointed out iliac the Prune 
the morning session adding 15 minister, who is abroad, had 
points to the iT Ordinary frequ-ntly expressed .'irong 


cash position rose £6.50 10 a Index, which closed at 1331- 4 . opposition to such n move. 


1986-high of £4S2 a tonne, 
giving an advance on the week 
of £29.75. Page IS 


The more broadly based FT P-rukcrs are divided on their James Cape! & Co. said: "Two • can fears 


■p’lii-iar.t brinn rates down someone ge rung struck down by an . t * consider what action we 
Di^ion about ,hV pol": , terromm is about the same uke aga.nst any such countrj - . 
•ihly or a cu: in US discount I 3s thvm getting struck by The Prime Minister talked 
■ntes ha; increased in the wake ! lightning." warmly about the US despite 

»f th'' dollar’s recent rexivol. 1 1° a n impassioned appeal she tne concern over the uie of 

The dn!!ar has recovered bv j remarked on the tunes of a British bases for the bombing 
no re Than 5 p-'r .--'m in the ■ band rehearsing for the Troop- of Libya. She said she had no 
frim'li? low! Colour ceremony nn «Jo«bt that most British people 

•Mint acainM the D-Mark and i Horv.-euards Parade, behind 

he yen. Alinongh the US : Uoivmng Srr-t find said: that we are a 

luthorities ha-i voiced some ! *’ P^ase come! Please change of h Se US in 

■oneern over the speed 0 / the « 3™r ^ blending freedom and justire 1 

kdl'irs earner fall. tool In --he wake u: the British a., arid over" ! 

narked a recovery would cause I Caledonian redundancies and referred ro the narlia- ' 

ir-.-mer ?n-:ieiv. ! cuts m transatlantic flights Mrs . referred to the parua 

Mr «:.-.»#? Dennh. of broker j Thatcher conceded that Amcri- unTon ^headed bv L^rd vVi>- 1 

vrr c . a »« *?• “i*" 1 - ?“ liw 1 .hi- JSMI3. 
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doli-ir’s eariicr fall. too j In the wake oi the British' 
marked a recovery would cause I Caledonian redundancies and 
greater ?n’:ieiy. ' ! cuts m transatlantic flights Mrs 

Mr *>•»!? Dennis, of broker • Thatcher conceded that Anieri- 
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British diplomats from Damas- BOND De-ALERS’ international j,y dealers and olherv 
cus this month. Page2 association is developing an in the day following jev-Hotr* 

index which would enable that the Government . . - con- 
Surs£ tyre caused crash iuiurcs markets to launch con- sidering attaching etuft^ig to 

Y r ... tracts based on Eurobonds. — 

The crash of an airliner near p agc n 

Mexico City in. Maixh, ia which ■ ■ 'w> w d* TT 

167 people died," was caused by RATNERS jewellery chain: 87' g\v lf< 

a tyre which burst after take- agreed to terms for the take- UrfLliA. X 

off and started a fire, an official wot- of H. SamueJv^lmngtbe 
report said. ' larger company at £149imBM* a 

Page; Jewellery sales. Page 6 
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approve the treaty permitting 
the extradition of terrorists of 
all categories to Britain. 


The letter covered arms con- 
trol problems and the desir- 
ability. following Chernobyl, of 
the Soviet Union fiivinc a , 



Cyclone death toll rises 

The death toll from the Solomon 
Islands cyclono .passed TOO ax 
rescue workers uncovered two 
dozen more bodies. 

Fears for security talks 

Concern is growing that the 
European Security Conference 
in Stockholm .could end in 
failure after more than two-and- 
3 -half years of talks. Page 3 

Concorde decade 

British Airways’ first trans- 
atlantic Concorde service, 
between London and Washing- 
ton, began 10 years ago today. 
Fastest flight was three hours 
and 15 minutes. 

Sterling Hayden dies 

Actor Sterling Hayden, who 
appeared in Dr Strangelove and 


BELGIAN transport unions 
called off a national rail strike 
in protest at government spend- 
ing cuts. Other public sector 
unions were considering their 
stand. Belgium acts, Page 3 

VIRGIN RECORDS unveiled a 
£20m discount stamp scheme to 
boost business on Virgin Air- 
ways flights over the North 
Atlantic. Page 6 


of Liverpool branch attach 

BY IAN HAMILTON FAZEY AND DAYID LASCELLES 

THE Bank of England is to point is appaiiinv. Thi-: Is a n-KM and eon 
reduce its branch in Liverpool high-profile national institution, can be carried 
to the status of an agency. The Closing it is an example »f the -cam in the rei 
plan was attacked yesterday by insensitivity of government D* -.k complex. 


> f- 7 -TK --m «nr said *' ^ l0U cannot pick lhe s 0l j ct union giving a 

Ch0S * between terrorists P ] e dge of good faith. An easy 
¥ 1 1 £*■**■&*.& They are all murderers and way of doing tois W0U ld be by 

bombers and against democracy. allowiog nl0re B oviet Jews to 

us to fight terrorism common 

to us both, but nevertheless, if ,ssu *° f . c n he « , /“J JJ a T p ^- s 
some Irish terrorists attack you. f ould ^ 

they will find a safe haven in w hi tela w. m parlicu ar t 
n-nes and economic monitorins ihe US! You cannot sav that.” J^ e ^ terD . oelierthat the SO\iet 


can be carried -out by a small 
: .eam in the redeveloped Albert 


Merseyside's business 


machinery to all of us in the 


MIC? frill Iiuu a 30 15 uaviu 114 . . _ r * L .. .1 ^ 

the US! You cannot say that.” ™?* n . 

" We need the extradition Union is holding up progre^ 

treaty and so does America. ^ 1 13 3 ® a ‘ 

because we ail stand together Thatcher said that air 
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raunity amid fears that it could provinces, and 1 -specially people 
affect confidence in the region in the north." he added, 
and its financial services sector. The Functions oF the branch 


Atlantic. Page 6 and its financial services sector. The f muttons of lhe branch 

The Bank is also to down- are in ensure an even flow ot 
GEEVOR Tin Mines. Cornwall, grade its branch in Southamp- banknotes, monitor ihe ecoiwi- 
has made a fresh application ton as part of a move to adapt mre hcalili of ihe n-yinii. and 
for government aid as part of jt s representation to changes in co-ordinate the activities of th-s 
a £25m plan designed lo cut banking. That will leave it with clearing banks, 
costs and double output. Page 6 f U \| branches at Birmingham. In 1 HR4 thorn was a row on 
r nvmnu Bristol, Leeds, Manchester and Merseyside when another fum-- 

LONDON and maneneaer, Newcast ] e _ The Glasgow branch lion — theoperatinnofsame-day 
Exeter-based life Insurer, said was d 0WngTa ded in 1981. clearing in Liverpool — was 


J 0 * t "-“S NewcastieT The Glasgow branch 
Exeter-based ^hfe insurer, said was downsTaded in 19S i. 

that Ian Henderson, general Mr Keith Rob i nsorii director 
manager of the investment arm, of Merseyside Chamber nf 
bad resigned aftei; <ronflicts Qjmjjjepce ant j industry, said: 


over 
Page 4 


investment strategy. 


was downgraded in 19S1. clearing in Liverpool — - w:is 

Mr Keith Robinson, director scrapped. This re-ulred in 
of Merseyside Chamber nf focal traders in com modi (iri 
Commerce and Industry, said: reporting ihe clearing banks 10 
“We arc desperately worried tin- Office ot Fair Tri'i-ne. 
about confidence, morale and ailt-cinij that t hey had acu-d a; 


The Godfather, died^in Cal if or- GENERAL ACCIDENT, Insur- 
nia of cancer, aged 70. ance group, is to buy SO estate 

non * f a b« agents’ . offices in southern 


The feeling many of a monopoly. 


nia of cancer, aged 70. 

70,000 to run for aid 

Seventy thousand people are 
expected to run in' London’s 
Hyde Park tomorrow in the cli- 
max of the Sport Aid famine 
relief campaign. Up to 20m 
others around the world will 
also run. 

Sun signs 

Sunny intervals and showers are 
predicted for all .areas of 
Britain today, with prospects of 
better weather later in the holi- 
day weekend. . Forecast, Back 
Page 

Financial Times 

The Financial Times .will not 
be published on Bank Holiday 
Monday Mky 2& 
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US LUNCHTIME RATES 


Fed Funds: , 

3-month Treasury Bills, 
yield: 6.37% . 

Long Bond: 97* 
yield: 7-4S% ^ •_ 


us have is that Liverpool is 
starting tn be abandoned by 

England trading under the the establishment. uroaericK, r r nreii 1 

names Fox and Sons, White- "Irrespective of economic Ca/hieM transnrnnnf nn-.a 
heads and Braxtons. arguments, to do this at this reduced ihe domain! nr haul;. 

HANSON TRUST director “ 

Anthony Alexander is to take ge-* , B ® * 

°G v ^^™ y o Ha^s Some petrol price ns 

month, from Geoffrey Kent, JL 

who is to retire. Page 4 BY MAX WILKINSON, 

STANDARD Chartered Bank SOME LEADING oil companies a loss nn petrol calf* ar pre- 
called Lloyd's Bank’s £1.2bu Did gj-g preparing to raise petrol sent prices, it needed an in- 
misconceived and said ^it grossly prices early next week. crease to reach ils target of 

undervalued Standard’s shares. The size of ihe increases will a return of 12 per cent nn a-^ris 
Page 10 -depend on the fierceness of employed in ihe petrol di.-tri- 

ff V T T l GROUP information toca l competition. Texaco said buriou bu-»ine<i>. 


'Ihe Bank' 5, ton ;-stand!»i- 
agenr at l.ivcrpnol. Mr Norm 
Broderick, retired >■ l 
C.o.-hless. transsit*: 1 on « h;c. 3 
reduced, the demand nr hard;- 


Some petrol price rises like 


The directors of the F-ank can agai 
h.-rd'y have been unaware of irrr 
; i.o implications, of the decision for 
:'-ir ioca? confidence. hccau«e I said 
«»n-? .if :he non-execiuivc- d ; rec- j M 
ton, 1 - Si r Lo-!ie Young, chair- I rcce 

nijn oi ihe Eibby croup, who 

v.a; kr.iehtcd for his work as 
iirs; chairTnan of ihe 
V, 0 rs-. ;• •• : d 0 Development Co r- 
poraiion. t!i-; governmen: 
irjcncy in charge of retivin? 
Nlcr.-c\ side's redundant dock- 
land. 

I.,-. e-por,- -••-mains an impor- 
r.n: con ,\>r financial scr- 
\ 1 Eli: ihere jia® hrv-n an 
: ■ h 1 r. z o'" acic.uy and key per- 
r t f, s.fjsnche*! er. 

• 1 1 ,'i.i-up ’.vi 1! save the 
Ba.ii; .n !«.« 2 -r -Th.OhO a \ e.i - m 
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againsc men of violence and Gorbachev was quite different accouiremcms of out-| 

lorror’sm. It would be wrong from any other Rupian leader ^ otir jy c — barbecues, pnrdffsl 
for America to deny it,” she she had ever met. She referred furniture and sr ii turning pools. 


Sii j d . ‘ in particular to his willingness 

Mrs Thatcher referred 10 the to enter into genuine debate 
recent expulsion of three Syrian and discussion. 
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undervalued Standard’s shares. 
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concern, withdrew from the yesterday it would like to move 
advertising business by selling from a national average of 


a lnsr nn petrol sale* ar pro- similar nwi' , «. r wn said there 
sent prices. It needed an in- wj- n cenor.il F^clins in the 
crease to reach ils target of inriu-i: - - that prp.es had fallen 
a return of 12 per cent nn a-isris lo»' f.ir. 

employed in ihe petrol di.-txi- It v:a.- likely that Ihe larger 
buriou bu-,int-s!>. P^reo: concerns would follow 

Mr Jenkins led the cal! for Tevitn's lead hut the company 
a rise in prices in January thought it unlikely that conipe- 


nsc in price-; in January 


rt n l. H ' Advertia ine Group lo about 159p for a gallon of four 19S5 after the sharp deprecia- tuive force would allow prices 
Mr^aim-Erickson for £12.5m. star to between 165p and 16Sp. non of sterling. The price or to ri;e by more than a few 

The increases will probably a gallon or four star reached a pence for ihe lime being. 
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The increases will probably a gallon or four star reached a pence for iha lime being. 

1 forced by cutting support peak of more than £2 soon Integra rod ml companies 
ven to those retailers now after, before declining have depended heavily on their 
■ering the largest discounts. gradually. downstream operations, includ- 
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offering the largest discounts. 
Pump prices in some parrs of 




3-month interbank-' 

' dosing rate: 10% (1QA) 



offering the largest discounts. gradually. downstream operations, inelud- 

Pump prices In some parrs of Texaco has about 0 per cent ing the sale of petrol, to main- 
north-west England have fallen of lhe UK petrol market, giving tain overall profits since the 
to 145p for a gallon of four it the largest share of salts coiicp.-e of crude oil prices 
star, while an remoter parts nt after Shell, KbSO and BP, the earlier inis year. 

Scotland and Northern Ireland three lenders which control Itecemfy. however, a rise in 
the price is about 179p. more than half the market. crude oil prices on the world 

Mr Owen Jenkins, Texaco’s None of the ihreo leaders ha; ,=p'.»t »nd futures markois and 
UK general manager f nr made any announcement about f.ilj 3n pump price f h.«i pur 
fflarkeling and sales, said yes- raising price.;. However they those proliis in jeopardy, 
terday the company was making are believed lo be con-idermg Oi] prices. Page 12 
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SEVERAL THOUSAND foreign 
bar girts have been asked to 
leave Iraq over the oeat few 
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began, took most Iraqis by 
surprise. A number of 
Iraqi men sport large, pot 
bellies, testimony to their 
predilection for. the local beer 
and imported Black Label 
Scotch. 

All nightclubs bare been, 
ordered to Qlose down d uring 
Ramadan and most cabaret 
owners are expecting that few 
will be allowed to reopen, 
after The fast finishes In the 
first week of June. Hence, 
all the bar girls are being 
asked to leave. 


^S^i^anieramW 

5S of Hindus. Many Hindu families- 


Some observers feat a back- - ophn-'to hhn; 


Taiwan pilot deieaea qi 
ownfree^^l!i| 


all toe bar gms are oeang by ROBERT KING ^ IN TMW v V' C*' Vf> Y.;-i ;■ -i ; .. ; ^ 

Many Iraqis appear to support CREW MEMBERS of the China held' leaf 'tfolabotr Or these 
the decision, on the grounds ^unes cargo jet hijacked to 1 “ ferefe No^ ”" wo^dr cpen the 
that the country can no china earlier this month , con- dow , ^> k. Ckmimtiiiirt -tafceovm: 
longer afford the drain on finned that the pilot defected ^ of TaiwaiL . V ’. 
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cause. The women are ' te| . that the defection inay . Kdanghsii«;- .sJ^ Waag^-had 
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o Members of the Accepting Houses Committee. * 7-day deposits 638%. 1- 
tnwtth 669%. Top Tier— £25,000+ at 3 months' notice 9.72%. At call 
when £10,000+ remains deposited. % Call deposits £1*000 and over Ut% 
Brass. ? Mortgage base rate. 4 Demand deposit 635%. Mortgage 11% 


A powerful car bomb ripped 
through a busy shopping 
street (above) in the Chris- 
tian Sin El Fil district yester- 
day morning where people 
had ventured out for the first 
time after two days of heavy 
shelling, Nora Boustany 
writes. 

At least six people were 
killed in the blast and over 
80 wounded. The Christian 
militias, the Lebanese Forces, 
charged that " the terrorist 
attack had ail the markings 
of Syrian intelligence work 
on it M dashing hopes for an 
attempted rapproachement 
Damascus. 

Mr Amltx Gemayel, the 
Lebanese President, had de- 
clared just a few days ago 
that it wonld be of no use 


for Lebanon to be at peace 
with the entire universe if it 
was in coafiict with Syria. 

Fierce bombardment of the 
Christian enelave and the 
Southern Shi'ite suburbs of 
Beirut on Wednesday and 
Thursday shattered a climate 
of relative stability. Yester- 
day's explosion, the sixth in 
Christian districts since 
January, and the second in 
the same neighbourhood in a 
year, mutilated men. women 
and children, some for a 
second time. 

Ms Sophie Hizk, a 22-year- 
old woman who lost an eye 
in last year’s car bomb in 
Sin El Fil, had one or her 
legs blown off yesterday. 

The bomb, estimated by 
explosives experts at 73 kg 


of dynamite and mortar shells 
packed into a Renault 5, 
missed a school and two print- 
ing presses. Twelve buildings 
were badly damaged in the 
narrow crowded street and 
several cars were set on fire. 

The Lebanese Forces an- 
nounced in the afternoon that 
two suspects were rounded up 

Renewed Moslem-Chrlstian 
tension this week forced post- 
ponement of a meeting 
between the two communi- 
ties* highest spiritual leaders. 
A neiv Christian draft pro- 
posal for reforms and an end 
to the chll war has been 
rejected by Moslem figures 
pushing for a wider share 
of political power, tradi- 
tionally favouring Lebanon’s 
Christians. 
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cent of the country's popuia- from the /Civil . 


nterpaxts ; . 'Whatever the cause of W ang’s 
Aviation defection, it has shown up the 
nitense desire of Peking to 
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BY JIM JONES IN JOHANNESBURG 


For the purposes of the 1935 dividend of Jardine Matheson Holdings Limited the 
average last dealt price of the Company's Ordinary Shares on The Stock Exchange of 
Hong Kong Limited for the five trading days up to and including 23rd May, 1 9S6 
was HKS1 2.48. The number of new Ordinary Shares which Shareholders will receive 
will be calculated by multiplying the number of Ordinary Shares, in respect of which 
they have not elected to receive cash of HK$0.10 per Ordinary Share, by the 
following fraction:- 

0.10 

12.48 


Fractions of new Ordinary Shares will be aggregated and sold for the benefit of the 
Company. 


Thus a holder of 2,000 Ordinary Shares in respect of which he had not elected to 
receive cash will receive 1 6 new Ordinary Shares. 


The payment of the dividend for 1 985 is subject to the approval of Shareholders at 
the Annual General Meeting of the Company convened for Thursday, 5th June, 
1986. 


By Order of the Board 
R.C. Kwok 
Company Secretary 


Hong Kong, 24th May, 1986 


HOMELESS people from the 
devastated Crossroads squatter 
camp outside Cape Town seem 
set to clash with the authorities 
this weekend as they attempt 
to rebuild their gutted homes 
rather than be relocated 
elsewhere. 

Amid a stream of allegations 
and counter -allegations about 
the role of the police in a week 
of fighting which has destroyed 
the homes of an estimated 
50,000 people. Mr Chris Heunis. 
Minister of Constitutional 
Develooment and Planning, has 
Insisted the area will not bs 
rebuilt. 

He is also insisting that 
people will be obliged to move 
to Khayelitsha. an area set 
asidp for blacks, which is 
further away from their places 
of work in Cape Town. 

The National Council Against 
Removals (NCAK) claims the 
police have attempted to force 
Crossroads residents to move 
to Khayelitsha by paying black 
vicilante groups to attack those 
who will not do so. 

The police hove said their 
role is to protect law-abiding 
people, not to become involved 
in the fightinc itself. By yester- 
day. the death toll had r^en 
to 32. 


Mrs Maggie Mbambo. a Cross- 
roads civic leader who led a 
delegation which met Mr 
Heunis, claimed the police and 
vigilantes were working to- 
gether to force residents to 
move to Khayelitsha. She said 
people would not move and 
they were prepared to fight to 
stay in tbe squatter camp. 

Now, with winter rains start- 
ing to sweep across the Cape 
Peninsula, health workers fear 
outbreaks of gastro-enteritis 
and respiratory diseases among 
the homeless, even though 
thousands of refugees are being 
sheltered in temporary camps 
established by relief organisa- 
tions and churches. 

Reuter reports: South Africa’s 
trade surplus rose to Rand 
973m in April from R782.9ra 
in March, and was higher than 
the R775.5m surplus in April 
last year. Customs and Excise 
figures show. 

Exports rose to R3.0Sbn in 
April from R2.71bn in March, 
while imports rose to R2.11bn 

from R1.93bn. 

Total exports for the first 
four months rose to R32.33bn 
from RIO.TTbn in the same 
period last year, while imports 
rose to R8.90bn from R7.40bn. 


tion is Shia, but the rfgime Authority of China. nitense desire of Pelting to 

is unashamedly secular in This was despite Taiwan's ! -bring the nationalist authorities 
ideology. It is this secular official policy of .no contacts, on Taiwan to the negotiating 
attitude which Iran’s Imam no negotiations aBd no cbmpro- table, and the growing , realism 
Khomeini feels must be mise with the authorities in "with which the': people of 
destroyed in Iraq, and the Peking. - ■ . Taipei and Its Government are * 

whole Arab world. Taiwan’s Government has starting to view “big China.” 


BY JUREK MARTIN IN -TOKYO 


whole Arab world. Taiwan’s Government has starting to view “big China.” 

Western diplomats say the de- 
cisions to throw the bar girls - • - ■ " 

out and enforce Ramadan T - « « 

W rtSSSto SUSS Nakasone may call poll • 

the personal codes of Iraqi BY jurEK MARTIN IN TOKYO 
behaviour. ^ . 

Ever since the start of the war MR Yasuhiro Nakasone, Japan’s f erred date for which bad been 
with Iran, President Saddam Prime Minister, is to hold a June 22, appeared a probability 
Hussein has refused to capi- press conference today at which before fee Tokyo summit and 
tulate to Islamic ftmdamen- he may, according to some a distant possibility immediately 
talist sentiments and has sources, announce bis intention thereafter. Its restoration as a 
imprisoned hundreds of sup- of calling a general election on likelihood has been the product 
porters of the extremist A1 July 6. or shortly thereafter. of the most extraordinary and 

Dawa group following a wave what j5 pot clear is whether, impenetrable infighting; in 
of bombings against state m- aR a pr jce lor securing an elec- which perhaps fee only plain 
stallations. But at the y on> Mr Nakasone will have to factor has been the pervasive 
moment, it is better pou- renounce his ambitions of serv- belief inside fee LDP that at 
sa £ diplomats, to be ^ extra term as LDP would do well If qpe were 
deferential to Moslem feel- president, and hence Prime called. 





mgs. Minister, beyond October, when 

^In/inn ^ t? he is due to step down. It had 

10.000 men » ftej^^nwy been thought he wanted to ride 


offensive by fee Irawans on an electiDn nctory a re _ 

2» B *Uf"25 a ' writing of the party rules 

bodies still keep coming. a gains f a ^ tcrm . v 

Many bmibes are in mourn- Opposition to an election 
ing, and observing fee fast a pp eare d yesterday to have been 
seems only appropriate, says whittled down to only one 
one diplomat. significant element of the ruling 


fraqi newspapers are full of Uher3i Democratic Party, the 
advice on the social benefits faction headed by Mr Zenko 


of fasting and the national Suzuki the 
unity it generates. Diplomats Minister, 
say fee imposition of the fast His resists. 


His resistance, together with 



Jardine Matheson Holdings Limited 

(Incorporated in Bermuda with Dmrted liability) 


Aquino Government moves 
to spur economic growth 


may also help prepare the ttet of the. opposition parties. 
Iraqi population for the ^uid still frustrate or delay 


period of economic austerity Mr Nakasone's plan, which is 


A Financial Times Survey 
The financial Times proposes '£■ 
to publish a survey on 

BEDFORDSHIRE 

. JULY 2 1986 
For fu rthe r details contact; 
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which lies ahead. 


to convene an exYaordinary financial times, usps no. ifiowo. 


session of the Diet (Parliament) 


PUBLIC NOTICE 


As s result of strict eschange control regulations which for decades have been enforced by numerous countries 
taoughoui the world, the premier means of moving wealth wittaaaxftayening these ads, was and is the acquisition 
and consequent disposal of fine 


HSIAN CARPETS 
AND RUGS 


Some or the owners through fiduciary nominees have tns&udBd us to depose of (her cofedfve pieces on a stngtrfar 
basis to reaiiss Immedate cash flo* Having now cleared cusioms thrash Her M^es^'s Bonded warehouse 

By 


Upon inspection of this merchandise ws are delighted to find rare end unusual pieces deciding Origins from 
World Renowned Weaving Areas oJ Persia • TurVey • Russia • Chna • Iraq • Alghanisten • Armenia •Romania 
• Pakistan and others. 

Cwr rntennason leads us io believe fiiatfliavrfue of sudi pieces cofiecfively ercaeds £4^00.000. Therefore, logic 
didates that a senes rather than one auction be new it London and possibly other major international ates for Die 
frquidalion of this merchandise. 

_The first exhibition Hrxfaucfionwffl be held at 

I MOTcLBRnvWWTA Sunday 2Sth May 1986 #3^9™*** 

WTERCONTtNENWU m PrewewngfromnoontoapLm. 

GROSVHNOR SQUARE, TemKrash. cheque andal major cretftpmSswUiKL 

LONDON Wt. j No buyers premium dthisauction. 

For those willing to reexport their merchandise, packing, dowmeniatfonandstfcpin^ 

Entries nvKed far own future auctions. 

Auc^jnee^BSwaid^&Assoaasss. f44rt46 New Bond Swat, Wl%lephofieOM9f 1572 


BY SAMUEL SEN O REN IN MANILA 

THE GOVERNMENT of Presi- D 
dent Corazon Aquino yesterday sc 
opted for an expansionary w 
monetary policy in what n 
appeared to be a determined 1c 
bid to prop up business activity p: 
and spur growth in the economy gi 
this year. 

The central bank Initiated a ’ 
fee move, cutting by 1 percent- £ 
age point the amount of ~ 
reserve that commercial banks 0 
are required to keep against ai 
deposit liabilities to 22 per w 
cent from 23 per cent since Cl 
last year. h 

The reduction which Is to w 
take effect on Monday would P( 
immediately free up about jj' 
: Pesos 600m (£24m) In new 
I funds for lending to cash- 
starved businesses. E 

The thrust of Mrs Aquino's b 
Government is a complete m 
turnabout from the highly fi 
contradictory policy which the b 
Philippines under the regime Ji 
of President Ferdinand Marcos 
worked out with the Inter- pi 
national Monetary Fund in late hi 
! 1984. tl 

Mrs Aquino, wffo left Manila c< 
yesterday for a two-day tour m 
of the guerrilla-infested city of lr 


Davao, and Cebu in the 
southern part of the country, 
wants to negotiate a new agree- 
ment wife the IMF which would 
loosen up on money supply and 
place emphasis on economic 
growth. 

Mrs Aquino's economic 
advisers have argued that the 
policy under Mr Marcos’s 
Government led to a contra- 
diction of the economy in 1984 
and 3985, largely because money 
was kept tight to meet targets 
committed to the IMF. 

Monetary authorities had 
hoped to sign a new agreement 
with the IMF next month to 
replies one which was signed 
by the former Government in 
1984. 

But negotiations wife the 
IMF have been moved to July 
because the Aquino Govern- 
ment is having difficulty 
financing a huge deficit in the 
budget which was carried over 
from the Marcos regime. 

With a more liberal monetary 
policy, the Aquino Government 
hopes to achieve a growth in 
the economy of at least 1.3 per 
cent in 19S6 compared wife a 
negative growth of 3.9 per cent 
in 1985, 


UK curbs visas 
for Syrians 


- . h«ri israd d *!'£ a5,cw Su "d*Y» , and - 
early next month with the l sata m*' w u „ a ,ub a c £pnon nt*» 
Intention of an almost immedi- ntSiw 


SftSPT 


ate dissolution. 

A double election of both 
bouses of the Diet the pre- 


^!la4$^?B liOn0, ofliCHW. POST* 

“ASTER, sand addrssa- .chinas' w 
FINANCIAL TIMES, 14 East 60th Str**t, 
"**v Yorte. NY 10022. 


BRITAIN announced yesterday 
that it is suspending fee issue 
of visas in Damascus. The 
action was taken because of 
staff shortages In the British , 
Embassy following the Syrian' 
expulsion of three British I 
diplomats, writes oar Middle 
East Staff. 

The diplomats were told, to 
leave Is retaliation for similar 
action against Syrian embassy 
personnel fe London whom 
British police had wanted to 
interview in connection with the 
attempt to smuggle a bomb on 
board an Ei Al airliner at 
Heathrow airport. 

Mr Tim Egger, .a Foreign 
Office Minister, said in a written 
Commons answer yesterday that 
procedures for granting visas 
to Syrians had also been tight- 
ened. They' will now have to 
attend an interview and their 
application will be forwarded to 
London. 

A Foreign Office official 
would not confirm that fee 
action on visas formed part of 
the *' further action ” which 
had been promised in the wake 
of allegations that Syria was 
implicated in terrorist actions. 
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OVERSEAS NEWS 


elgium acts to reduce public sector i ^ ai “* ow 

M, I fit M/\nnrn s-am 


BY PAU!. CHEESEftIGHT IN BRL 

>e-n.ddy enn^rk^r: 0 „ 

Jerennmcd a!t.,. T .pr v. 

^ *b» nr 1! i r-ubi:- 
iraush m.'ijr.r sprndsn:? ( ; jk 
sind ivm.-iihe tv. ov.»i iov.:ir.i? 
Pnvat'saiinn. r, “ 

“ The r.-orc3n. i -:»;:on we ar» 


BRUSSELS 


Minister told a noi.-v ’ 

ment. * ‘ " 


I: h-a thus Mgnallcd & .Mart lw In reduce th»* net borrowing per cent— will by absorbed tn 
to pn-.aUharuMi, notably of ^he need to about RFr 4 lohn. The lass. 

vlecomimifliwtious authority, aim is to tut It to S per cent of r.uts fall most heavily on. 
ar.rf made clear that in futur# fiross national product by the sociul security spending and 
private tet i:atffli*nt will be end of litSi. education, hut industrial sub- 

souebt for what previously have Calculations of the effects of miIic* are to be reduced and 
!*•••'« public sector ruspon- the cuts have been on ihe basis funds to the region-; and local 
:-:h:ls:iei, like t he running of pf an cx peeled volume growth bodies w if! to Ira. The Gove rn- 
airports. in GNP this year of 1.3 per cent ment expects to save an 

\Vji|p ranging public spend- and inflation of 2.5 per cent, unspecified amount by c-onsoli- 
:r.^ cut' tire contained in a Mwct year Hie GNP growth is daiion of iu debt, about which 
budget lor this year ;ind next. expected lo lie 2.2 per cent and ialks will soon sun with insti- 
■■Tm* unpac* on the budge I i»£ inftaiion 1.5 per cent. tntionnl investors, 

this war will he limited, but Mr Martens suggested that Pubhcaiion of the details of 


rh \ .. this year will he limited, but Mr Martens suggested that 

m j.o'..vnjny,'ir is s-j“kinz ;r. IDs? rarBotniw Will rise to nlUmugh Ttw culu will act a* a 


nor only to rein i: » :r 

spending which, r «.• ■ n uft.-r in'jr 
ypars of economi.-; j* «|jj; 
running st a di-t-nt e.sut.i to 
11 per cent nf CNP a j ?0 


in lbs 7 economies will rise to .illhough the cuis will act a< a tl «* Cnwmmcnr's budeefary 
EFr jajSffl." Mr Martens said, brake on »hc economy, ihcj will plans look pia«v against the 
The Gti'-j-rnment expects its be largely oITmm by ihe nuiro backaround of M-cplicism about 
net financing deficit this year favourable inh’i-nalional econo- whclhcr the cub would be as 


to r«i* BFr b40bn and next year nue environmenl. 


whclhcr the cute would be as 
seven* in their apphealion a<’ 1 


to diminish 
the pubhc 
economy. 


BFr C2ibn without cuUk The mierpst rates for example will in their planning — a point of 


tr.e importance of cJTect nf the deewiDns it has reduce debt sei vicing by BFr view shared by the Federation 


j>. -I taken, after 47 days of 23hn. Any increase In uiiem- do* F.nin-pri^es 


ncKouanon to the cabinet, wll pfoyinent — currently 


12 and the S-vcialiM Par tv. 


Belgique 


Peace talks on 

Afghanistan 

suspended 

By William Dullforce in Geneva 

TALKS hetweon Pak.'sian and 
Afghanistan on an Afghan peace 
settlement have been sii^nendcd 
until July "ii with two key 
issues unsolved, .Mr ine^o 
Cordovp», the L'X mediator, 
said yesterday. 

There was still a wide gap 
between the two <idi-s over the 
timetable for the wiihdrawal 
of Soviet troops from Afgbaois- 
tan. Mr Cordovcz said, lie 
would noi specify what the 
other problem was. bur said he 
had proposed a one-paragraph 
text to resolve it 
A suggestion that it concerns 
the mechanism for controlling 
implementation of a peace 
agreement was contained in a 
report by the Pakistani news 
agency on Thursday. 

Quoting a spokesman for the : 
Pakistani delegation in Geneva. 1 
the agency said Pakistan wanted i 
the UN to play a supervisory 
rale while the pro-Soviet regime 
in Kabul was opposed to any 
third party involvement. 

No indication has yet come 
from any source about how a 
third issue, the integration of 
representatives of the Afghan 
opposition into a post- 
settlement government in 
Kabul, will be resolved. 

Hopes for a political agree- 
ment on the future of Afghanis- 
tan grew after President Ronald 
Reagan and Mr Mikhail Gorba- 
chev had discussed the subject 
at the US-Soviet summit meet- 
ing last November. Afghanistan 
has been in crisis- since Soviet 
troops occupied Kabul in De- 
cember 1979. 


EEC food radiation check urged 


BY QUENTIN PEEL IN BRUSSELS 


A MONITORING system lo 
, control ihe rndiatinn levels of 
ait food import; into tin* EEC 

: wa> propos'd jM?UTday by the 
1 European Commission, as ihe 
n«.-x! ph*»-»* of safely nieasuri'S 
in tii« wake of lb* Ciu-niubyl 
niub-ar di>avji.T. 

Tli'- controls would replan* 
liio current outright ban nn all 
food imports from Eastern 
Europe, which expires on May 
3J. The ban has been bitterly 
atlaiki-d as arhiirarv and un- 
pialified by several of the coun- 
tries affected. 

The Commission plan would 
set an acceptable level of radio- 
active traces in all imported 

OBITUARY 


food Mulls nf 51MI ht-i'lpli-r'-l'-. 
with a stricter level of I Oil 
herq nereis applicable lo milk 
and baby foods. 

Before it can rnme into force, 
if tiiusr he a i ■co pled hv all 12 
member-stales, whose officials 
In-Id an inconclusive hrsc round 
of discussions vi-su-rdav . 

If they fail to -ilher nn 

a renewal of ihe current import 
ban. nr nn its replacement by 
.some rorm of control s-, it will 
simply lapse on May :tl. 

Tin; Com mission plan would 
leave the controls up lo the 
individual memtx^r-slali-s. who 
would be free tn enforce differ- 
ent standards for their own 


domestic product -nti. 

A central monitoring unit 
would ho :,ot up ;n Brussels to 
pool information on an*' import-, 
found with nun*: than the 
agr»-*d h-icls. 

K-.p.-rt-. hflie-.e t!:nf the 
great ■■.%t problem r: now hk>-lv 
lo h- caesium I .’if and !.C. 
v.iiln-r than iodine i:sl which has 
i»-en lie- major conccn up in 
iiuw. t’aesmm has a longer lialf- 
J iff. and can have a cuniiilau.'i- 
elT-’ft. 

The proposed controls would 
coverall food imports, including 
processed and tinned product?, 
from all third countries rather 
than simply Eastern Europe. 


through for 
Mitterrand 
and Chirac 

By Paul Berts in Paris 
THE difficult cohabitation be- 
tween President Francois 
Mitterrand and the new 
French right-wing govern- 
ment has come under strain 
after tbe Socialists failed by 
fist- .slim rules tu block the 
Government's bid to steam- 
roller lltruugh the National 
Assembly' changes in the 
French electoral system. 

Relations heiween the 
Socialist President and Mr 
Jacques Chirac, the conser- 
vative Prime Minister, bate 
been strained further by a 
fresh effort hv Mr Chirac io 
show he plans a key roir in 
foreign policy which Presi- 
dent Mitterrand believe is, to- 
gether with defence, his 
prerogative. 

After insisting on attend- 
ing the recent Tokyo summit 
of industrial count ries. Mr 
Chirac has miw needled Presi- 
dent Mitterrand further hv 
publicly stating his views 
on a number of major foreign 
policy issues including the IS 
strategic Hefenre Jniliaiiie 
l SOIt and South African 
sanctions. 

In rontmst m Mr Mitter- 
rand's wanness over SHI. the 
Prime Minister told the 
french diplomatic press that 
lie supported tile prugramnie 
and said France could not 
afford nut to he associated 
with it. In contrast mu wiih 
Mr Mitterrand, the Prime 
Minister said he opposed the 
idea nf economic sanctions 
against South Africa. 


Altiero Spinelli: seer of grander Europe I Soviet diplomats 


BY JAME5 BUXTON IN ROME 

ALTIERO SPINELLL the 
Italian Euto-MP who died in 
Rome yesterday at ihe age of 
79, represented in its strongest 
form the Italian ideal of a 
united Europe. 

He was author of a grand 
design, approved by the 
European Parliament in 
February 1984 as a draft treaty 
of European union. 

Under this, the European 
Parliament would have become 
far anore important than Jt is 
now, and the present Council of 
Ministers would have acquired 
the powers of a supra-national 
Cabinet, presiding over a 
bureaucracy based on the pre- 
sent EEC Commission. 

Such was tbe impetus that Mr 
Spinelli gave to the project that 


face shake-up 


EEC memher-states did agree »o 
consider it and in 1985 at the 
Milan summit, presided over hy 
Italy, decided to hold a confer- 
ence to discuss itan idea angrily 
opposed by Mrs Margaret 
Thatcher, the British Prime 
Minister. 

But the conference and the 
Luxembourg summit that fol- 
lowed last December produced 
meagre results compared with 
what Mr Spinelli had envisaged. 
He called the outcome a “dead 
mouse.” 

Others, however, regarded the 
Luxembourg settlement, ratified 
later by Italy (which had wanted 
more) and by Denmark (which 
had wanted less) as a valid step 
in the process of reducing the 
egotism of Europe's nation 
states. 


Mr Spinclli's political back- 
ground was with the Italian left. 
He was a clandestine Com- 
munist in the 1920s and spent 
30 years in prison or internal 
exile under Mussolini. 

He became a devotee of Euro- 
pean unity an propounded in the 
post-war years, not just by 
Robert Schuman and Conrad 
Adenauer, hut by Alcide De 
Gasperi, Italy's greatest post- 
war leader. 

Mr Spinelli. who was an 
Italian EEC commissioner with 
responsibility for industry' 
between 1970 and 1976. was dis- 
tressed at what he saw as the 
creation of a bureaucratic 
Europe, with little democratic 
participation in decision- 
making. 


The key Soviet Ambassadors 
have hern recalled to Moscow 
for meetings this week follow- 
ing the biggest shake-up in 
the Soviet Foreign Ministry 
for over 20 years. Western 
diplomats said yesterday, 
Patrick Cockburn reports 

The recal of the ambassa- 
dors coincides with ihe 
appointment of two deputies 
tn Mr Eduard Shevardnadze, 
tbe Soviet Foreign Minister, 
who replaced Mr Andre 
Gromyko after 28 years, last 
June. 

Tbe two new deputies to Mr 
Shevardnadze are Mr Yafi 
Vorontsov, former Soviet 
ambassador to Paris, and Mr 
Anatoli Kovalyov, both named 
as First Deputy Foreign 
Ministers, this week. 


Weinberger pledges 
consultation on 
chemical weapons 


BY HILARY BARNES IN COPENHAGEN 


; THE US Secretary of Defence, 
: Mr Camper Weinberger, con- 
( firmed ye-sierday that the US 
w:ll cqes’j:- with the North 
: ATiannc Treaty Organisation 
' <Xa:oj over contingency pians 
for the depioymtr.: of chemical 
1 weapons :n Europe, and said 
:h a: pis.med production of (he 

VL-jpur s wj:« t:r?[ begin when 

cor.? '.Matrons have taken place. 

“When our contingency plans 
• are ready, we wdi consul: with 
Xato e> we arways do, and we 
shall then be ready to co into 
production." he sa:d at the end 
of a 20-hour v:si*. to Denmark. 

The US reee.vcd Nat o's 
i approval for re'umption of pro- 
. duvii&R of chemical weapons 
of;*r a lapse of 16 years when 
W.o defence Ministers in 
Brussels on Thursday approved 
: Alliance countries* force goals. 

There ii. now ever, consider- 
able opposition :n the US 
Cnrgre** :o :hv plan to produce 
cp.era.cjl weapons again and 
Congress his made two c-nndi- 
fon-. crlor- :T w ii relea>e funds 
for the pr Ors^ is approval 

b> .V’ato ar.d :he other ^ prn- 
ciirci on nf contingency plans 
for cep!o;.-menr of the weapons. 

Some members of Congress 
have suggested tb^i (he 
. Acm ; r:s:ranon needs approval 
hy the North Atlantic Council — 
the N?.‘.o Foreign Ministers in- 
cluding France — for ihe 
chemical production plan. But 


Mr Weinberger «aid this was M a 
technical error." The Council 
does not have jurisdiction over 
force goals, which is the 
province of the defence 
numbers. 

"The fact is. we believe we 
have secured Naio approval," he 
said. 

Three count ric-i — Denmark. 
Norway and Holland — recorded 
tiicir objections to the plan at 
Thursday’s nu-etinu. 

• Mrs Margaret Thatcher, the 
British Prime Minister, said 
yesterday that tbe Soviet Union 
should stop making chemical 
weapons. 

Mrs Thatcher said criticism 
of the US. which plans to 
resume chemical-weapons pro- 
duction. is misplaced. AP 
reports from New York. 

It is the Soviet Union who 
is at fault in making ar.d stock- 
piling chemp.vi! weapons." she 
told the l‘S raMc new-? nervork. 
“ !t is they who should be asked 

10 S!Op." 

The US dee**i«n to resume 
nerve -gas productinn has split 
ihe North Atlantic Treaty 
Orcanisation. 

Simie allies 'aid Thur>day the 
rift jeopardises chances of win- 
ning a global ban on chemical 
arms. Bninin. alone with West 
Germany and Canada, were Uie 
only „\ato allies m full support 
of the US plan. 


Concern grows for Europe 
security conference 

BY KEVIN DONE. NORDIC CORRESPONDENT, IN STOCKHOLM 


CONCERN is growing that The 
European Security Conference 
in Smckholni could end in 
failure afte? more Than fwo- 
and-a-half years’ negotiations. 

The conference, which in- 
cludes the US and Canada and 
all The European countries 
except Albania, began in 
January J9S4 with a mandate to 
negotiate a series of conference 
and security-building measures 
designed to reduce the risk oF 
war m Europe. 

According to Mr Robert 
Barry, head of the US dele- 
gation, "the possibility of 
failure looms large." 

The Stockholm Conference an 
Security and Disarmament, part 
of the CSCE process (Confer- 
ence on Security and Coopera- 


tion in Europe) now has only 10 
negotiating weeks left before 
its September 19 deadline and 
the CSCE follow-up meeting due 
to begin in Vienna in November. 

In a siatement at the end of 
(he latest session, Mr Barry 
said that after 71 weeks of 
negotiations, “all of the major 
substantive issues remain to be 
settled. Time is very short 
There has been discussion 
among delegates on what sort 
of mini-package could be 
accepted if the Nato and 
Warsaw Pact countries fail to 
agree on a mors substantial 
final document 
But the US at least has 
warned clearly that a so-called 
“ minimalist outcome,” Is 
unacceptable. 


; Cuts ‘could 
I delay 
| Star Wars 
programme’ 

By Reginald Dale, US Editor 

In Washington 

THE WHITE House yesterday 
warned that President Ronald 
Reagan's Strategic Defence 
! Initiative (Star Wars) pro- 
; gramme could he seriously 
delayed by drastic funding cuts 
called for on Capitol Hill this 
WCvk. 

The proposed cuts could net 
: back tlie "informed decision." 
planned for the early 1990s, on 
whether tn go ahead with tha 
space defence system, it said. 

T!ie cause of the White 
House's concern was a letter 
signed by 46 Senators demand- 
ing a huge reduction in Mr 
Reagan's request for the pro- 
gramme for the coming fiscal 
IDS? budget year — from S4J3bn 
(£3.2bni to just under Sffbn. 

The loiter, signed by nine of 
Mr R. -naan's own Republicans, 
represented a severe challenge 
io his p!t-n for rapid increases 
in Star Wars spendina at a time 
when tiie entire defence budget 
is under acute pressure on 
Cap.tol 13:11. 

Spon.-ors o? the letter to the 
Senate Armed Services Com- 
mittee «id ihat with more Time, 
they could have signed up more 
than half of the Senate's 100 
members. 

Mr R^nean's request will face 
even tougher opposition in the 
Democrat ■ controlled House, 
where pressure is growing to 
frccrc Star Wars funds at this 
year's figure of $2.76hn. 

The 46 Senators called for 
spending on the programme to 
rise by no more than 3 per 
cent above inflation, compared 
with the 74 per cent requested 
by Mr Reagan. 

Opponents nnite in 
Dominican Republic 

THE TWO leading candidates 
in presidential elections in the 
Dominican Republic yesterday 
agreed to join a government of 
national unity, Reuter reports 
from Santo Domingo. 

Mr Jacobo Majluta of the 
ruling Dominican Revolutionary 
Part}' (PRD) and Mr Joaquin 
Balaguer of the Social Christian 
Reform Party (PRSCj made 
the announcement after a two- 
hour meeting at Mr Bzlaguer's 
house. * 

Before the announcement, the 
78-year-old Mr Balaguer. a 
former president wa3 leading 
by 41.000 votes with tha count 
95 per cent complete. 
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The nuclear accident happened 20 00 miles 
away. Yet we in Britain were still warned not to 
drink fresh rainwater. 

What does that say about the likely effects of a 
sirnilar accident here? And does anyone now doubt 
that it could happen? 

Of course we are tempted to say “We told you 
so,” for we warned at the Windscale Inquiry we 
warned at the Sizewell Inquiry we have warned for 
fifteen years that there was danger in the combination 
of human fallibility and technology with such 
unprecedented capacity for environmental harm. 

But there's no satisfaction in being proved right 
on this issue. What matters is that a similar disaster in 
Britain is as avoidable as it is at present predictable. 


. , . all that danger, all that cost, all the unsolved 






When we haven't even started to explore alter- 
native energy sources ...such as sun, wind and waves. 

You nowknow that the human cost of nuclear 
energy is too high. This is the time to add your voice 
to ours. Demand that no more nuclear power stations 
are built. So, join us now. Or at least give us financial 
support. Someone has to speak on your behalf — we 
have the expertise and experience to do it. 


J“" I WANT TO JOIN THE CAMPAIGN FOR SAFER ENERGY 
IN BRITAIN 

j Here is my contribution of 

I £10 £20 £50 £100 Other 


“I 


I also want to join Friends of the Earth 

NAME : 

ADDRESS 


Whenwe have 300 years' supply of coal. 

When we have North Sea Oil. 

When we have North Sea Gas. 

When we haven't even started to conserve energy. 


Type of Membership. 


Subscriptions: 

£7.50 Ordinary; £32.50 Family; 

£5.00 Q API Student/ Claimant; £300 Life . 

Send to: FREEPOST, FRIENDS OF 
THE EARTH, 377 CITY ROAD, j 

LONDON EC1V 3NA (no stamp needed) 
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h and M Group 
firnd manager 


Shah boosts 
management 


scheme deters 




BY ALAN PIKE, INDUSTRIAL CORRESPONDENT 




row 


Today 


Tjrovetheir chances. 

ABOUT 10 per cent of long- who have been d aiming benefit because they hive been dalm- . 

term unemployed people in while working in the black ing the wrong benefit, said a joi numnB- fa ther 


BY NICK BUNKER 


MU IAN HENDERSON, the 
aggressive fund manager who 
helped lead a shake-up of the 
UK investment trusts, has left 
London and Manchester Group, 
the successful Exeter-based life 
insurer. 

Disagreements over invest- 
ment strategy have prompted 
Mr Henderson's resignation, as 
general manager of the group's 
flbn Investment division. L and 
M said yesterday. It added that 
bv mutual agreement he had 
aiso left the board of the com- 
pany subsidiary — the 1928 
Investment Trust. 

Mr Henderson, an actuary, 
joined L and M in 1980 from 
Scottish Equitable Life 
Assurance. 

He is one of several fund 
managers for big institutional 
investors who used their large 
shareholdings in investment 
trusts to secure policy changes, 
takeovers or unitisation aimed 
at boosting the sector's profit 
nerfarmance. 

His involvement reached a 
controversial peak in June 1954, 
when L and M took over 1928 
Investment Trust with the aim 
of converting it into a “ trust of 
trusts." taking stakes in other 
investment trusts and managed 
in-house by Mr Henderson. 

Dr David Jubb. L and M’s 
chief executive said Mr Hender- 


son was leaving “ on good 
terms." 

Mr Henderson could not be 
reached for comment yesterday. 
h and M said that the operation 
of 192S Investment Trust " had 
not been a success," although it 
was happy with the basic policy 
of running a trust of trusts. 

The 1928 Investment Trust, 
which is 51 per cent owned by 
London and Manchester, built 
up in early 1985 a 7 per cent 
stake in London Trust, a 97- 
year-old investment trust of 
whirh Mr Henderson is a 
director. 

Last June, London Trust 
began a somewhat controversial 
policy of specialised investment 
in US venture capital through 
a p/rtnership with Haznbrecht 
and Quist, a San Francisco i 
investment bank. j 

Mr Jubb said that London 
Trust’s performance had not 
been satisfactory. 

“American venture capital 
was the name of the game. Ven- 
ture capital results can take a 
long time to come through," 
he said. 

Results for the half-year 
ended September 30 1985, 

showed a fall in London's 
Trust's net asset value per 
share to 91.4p. down from 
2l4.3p a year previously. 


By Ron. Thompson ment^ pitot Res) 

MB EDDIE SHAH is to boost S^ume. 
his management team at Today, repeated across 
the pioneer colour tabloid news- w * 1 ® n Restart bei 
paper launched 11 weeks ago. national scheme on J 
"A stronger management ySJPjSL 111 ?® 11 dr ?S 
structure will be put in." Mr “O' 0 ? 0 in “to 1-3: . ... . 

Shah said yesterday. Specula- pestered as having been with 
tion that he was about to be °^™°?L for 1> a * a year - 
replaced was totally untrue. Mr J 

Shah said he was “staying on 3: 

as chairman and chief execu- [f™ p £° 

live M of News (UK), publishers !f ft t aU0 

of Today. The bigker manage- ^ ”1 

ment team meant that he would ’7 SS 

io h hdD™ e the e °eomCv™ d ”* start 
MrSh™ SniedT?ep=rt In StUito out s ™ e 1 

yesterday's Guardian newspaper * 

quoting a News (UK) director TT 
confirming that thet company |— g AYlQfV 

had run into financial problems X XCULftijIVF, 
and was seeking extra support 
“ We have had some cash BY MARTIN DICKSOI 
flow problems in the past but 

these are now sorted out,” he MR ANTHONY ALE 
said. "We are not rushing a director of Hanson 
around frantically trying to find to take over from Mi 
fresh funds." Kent as chairman of 
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Hanson director to chair 


BY MARTIN DICKSON AND PETER MONTAGNON 


MR ANTHONY ALEXANDER, Mr Kent, chairman and chief Tobacco. 


loan-started i per>»nt.mnd- 


a director of Hanson Trust, is executive of Imperial for the 
to take over from Mr GeofTery past five years, will retire on 
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Mr Shah says the paper is Group, the tobacco to brewing Executive responsibility will finance its takeover -of Imperial, finro^ s^ced^soon^as the 
now selling more then 500.000 business, . which Henson be TevoVved tSd. Led 1» Cbemicd Benk.- the crafit'eCM; 


international capita] markets to Joan would evehfuaDy be re- 
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copies a day. He bad ini dally acquired last month after 


Hanson ^ devolved to the heads of 


hope for sales of lm. “We 
have a situation where the com- 
pany has not developed as 
planned." he acknowledged. 

Advertising rates have been 
discounted, in addition to a 20 
per cent cut in rates announced 


March before the bid went over. bids. 


acquired iasr month after a Imperial's three divisions — deal effecovmy replaces- an. as oaiussmw 

fierce £2.6bn takeover battle. tohacco brewing and food — earlier £lbn credit assembled m mum- to-flna 

Mr Alexander. 48, specialises te line with Hanson style. March before the Jnd went over bids. 

in taking control of UK com- Hanson has appointed Mr through. This deal h^ socces- .I^adrman 

pames acquired by Hanson. He Andrew Reid chairman of lively been cut to £250m and deal will be. 

has assumed such roles at UDS. Imperial Tobacco, as Imperial now cancelled. . - _ . whlchmidto 
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the stores group. Every Ready, Group deputy chairman. He will Hanson will make s i gnifican t , operation. Besides, 
the battery company, and Lon- he succeeded at the tobacco cost savings on the new opera- they . are Bahque.. 
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than-expected circulation. 

Today has had to increase its 
staff by 100 since the March 4 
launch of the paper. 


responsibility 


brick and battery interests in partment store business. 


rates for the first three years . Sumitomo 
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addition to his Imperial port- 
folio. 


Mr John Bloxcidge win re- rising to i per cent thereafter. Domimon and Union Bank^ ^of- j 
main chief executive of Imperial The margins on the original Switeeriand. - * — : - r —’- 




out-of-work marine pilots 


Managers buy 
Gomba offshoot 


Minister backs call to delay Channel bill 


■■-. iiewi. ^ 


BY DAVID THOMAS 


THE GOVERNMENT has 
announced details of a statu- 
tory compensation scheme for 
surplus marine pilots. 

The Department of Trans- 
port expels that about 400 out 
of the 1.200 pilots who are self- 
employed will not be needed 
as a result of plans to transfer 
responsibility for pilotage to 
harbour authorities. Mr John 
Moore, the Transport Secretary, 
said yesterday in a parliamen- 
tary answer that legislation to 
be introduced as soon as pos- 
sible will provide for an 
industry-funded statutory com- 
pensation scheme. 


Under the scheme, pilots 


aged over 50 who are pot 
needed will receive a sum 
equivalent to one year’s earn- 
ings. Pilots over 60 will have 
their compensation reduced by 
one fifth for every year they 
exceed that age. 

The pilots’ pension fund will 
make available £15m towards 
the scheme's cost The port 
authorities will recover through, 
their pilotage charges the 
remainder of the cost. 

The British Ports Association 
yesterday welcomed the i 
arrangements, provided that , 
the compensation legislation 
will be linked with legislation j 
transferring responsibility for 
the pilots to the ports. 1 


By Ton/ Jackson BY PETER RIDDELL, POLITICAL EDITOR 

GOMBA STONEFIELD, the MR MICHAEL HOWARD, deadline for all petitions from local protests against the 
military vehicle subsidiary of Trade and Industry Under- the government date of June IT Channel Tunnel, width would 
the bankrupt Gomba Holdings, secretary and the MP for for individual petitioners to affect Folkestone. Bnt ’as a 


deadline for all petitions from local protests against the 
the government date of June 17 Channel Tunnel, which would 


the bankrupt Gomba Holdings, secretary and the MP for for indj 
is to be sold by the receivers Folkestone, yesterday took the June 27. 
to a management buyout team unusual step of publicly back- Th s 
for an undisclosed sum. tog a call to the Government 


Trade and Industry Minister, he 
is unable to put down an 


The suggested deadline is so to h£ own name. 


Tlie money will go to the to aU °w more time to petition ia L t na t have time to register ^ ; “1- " v ““\ 

Bank of England, owners of the Obtocti^. TheaSenSt 


, 1JIU „ (uuuuuiu^uL iu +aam a wnu muu». 

He said yesterday he would 


Bank oi tngianu. owners oi uie * u-Y objections. T 

collapsed Johnson Matthey development b»U. to be debated °°uld provide 
Bankers, one of whose main hy the Commons early next de | ay ^ bill. 


all day on June 7 to advise 
more tune and constituents who wish to 


debtors was Gomba Holdings. m outo- 
The buyout team is beaded He is supporting an amend* Mr ts 
by Mr Michael Hendrie, Mr ment put down by Mr Leon thought 
Richard Zatkmkal and Mr Brittan. a former Trade and original 


iay ine oiu. petition against the bill “If- 

Mr Brittan said yesterday he Mr Hrittan's amendment is 
ought the Government’s accepted, my constituents will 


Richard Zatkmkal and Mr Brittan, a former Trade and original timetable gave not have nearly three weeks after 

George MacLean. all previously Industry Secretary and an old enough time to individuals, that date in which to file their 

with° Gomba. Institutional friend of his. The amendment such as those In Mr Howard's petitions." he said, adding that 


backers are Target Fund Man- is to Government motion to set constituency, who might need he “ very much hoped that the 
agement. Arbuthnot Latham the time limits for petitioning guidance in petitioning against Government will be able to look 



: re-ttonk^ts : -^y 


Mi ..3 


and the Kent Economic Develop- against the Bill, and has the toe bill. 


ment Board- 


effect of seeking to extend the Mr Howard faces considerable ment" 


sympathetically at this amend- 


Michael Howard: facing local . 
. protests • 
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Raoul Dufy, 

Pnnrun/tds 
' Mfditrrmnrentu, 
pen and ink drafting, 
signed, 20.3 by 2fi cm. 
Drawn £1926. 

Estimate: £600-800. i 








Reduced by 0.5% to 10.0% per annum with 
effect from 27th May 1986. 
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Deposit Accounts 
Interest on Deposit Accounts reduced by 
0.4% to 4.35% net p.a. with effect from 
27th May 1986. 

For those customers who receive interest 
gross, the rate reduces to 5.82% p.a. 


Lloyds Bank Pic has reduced ; - 
its Base Rate from 10.5 per ceritto 
10 per cent p.a. with effect from 
Friday, 25 May 1986. 


If you like Impressionists ; 
why not awn one? ' 


All facilities (mcluding regulated consumer atilit 
agreements) widi a rate of interest linked to Lloyds •- 
Ba n k B ase Kate willbe varied accordingly. - 

Tlie change in Base Rate will also be applied fipm*' - • 
the same date by the United Kingdom branch off •; 
The National Bank of New 2^ealand Limited. 


It’s not an impossible dream. 

The 400 or more paintings, drawings, watercolours and sculpture 
in Sotheby’s next sale ot Impressionist, Modem and Contemporary 
Art are estimated to sell for between £500 and £15,000. 

The sale is on Wednesday 28th May 1986 at 10 am and 2.30 pm 
at 34-35 New Bond Street. Viewing on Sunday 25th May (12 noon 
to 4 pm) and on the following Tuesday (9 am to 4.30 pm). 

For further information telephone Melanie Clore (01) 499 0264. 


Save and Borrow Accounts 

interest on credit balances reduces to the 
above Deposit Rate with effect from 
24th June 1 986 and interest charged on 
overdrawn balances reduces to 19.5% p.a. 

APR 20 .9%. 


SM Lloyds. 
kSlBank 


A THOROUGHBRED AMONGST BANKS. 

IIojnJsBmkPI^ni4miIjanlStreotiLoruioaEC3p3BSL 


34-35 New Bond Streep London W1 A 2AA. Telephone; (01) 493 8080. 

SOTHEBY3 


Budget Accounts 

interest charged on Budget Accounts will 
be reduced by 1 .0% to 1 9.0% p.a. with 
effect from 24th June 1 986. APR 20.3%. 
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Midland Bank pic, 27 Poultry, London EC2P 2BX 




PUBLIC NOTICE 

Major 


of several hundred exceptiocaBy fine and medium quafitK handmade 


PEUSBAN CARPETS 

rugs and runners... 



Art Galleries 


ALLANS — HAND EMBROIDERED SILK 
PICTURES. Sm th* new “Fragrant Hills" 
and "YtctorUn vjgiMKtn" collections and 
China's fantastic dtoiMt-sIdftd hand cm- 
hrpld*rad plcturas each on IN o*,n hand- 
carved clMrrr wood tree sanding frame. 
Lower Ground Floor ft! Allan. Famous 
Silk ShOtf. 56-58, DuXe Street a Umnnar 
Square. London W1M 6HS B-6 Mon.>Frl_ ' 
9-1 Sat. 


On and after 27th May* .1986 ./■* 

Standard Chartered Bank's Base Rate 
for lending is being decreased from ; 
1 0.50% to 1 0.00% m ■>. 


and others from the more important weaving centres of the East. Included are many antiques, silks, kelims, 
nomadfcs and other unusual items, not generally to be found on the home market 

This merchandise is the property of a number of principal direct importers in the U.K., which has been cleared 
from H.M. Customs & Excise bond, to be disposed of at nominal or no reserve for immediate cash realisation. 
Breiy item guaranteed authentic. Expert adwreavaWabte at time of viewing. 

Due to the amount of pieces to be transferred from 
bonded warehouses the sale will be held over two days tC 

HILTON INTERNATIONAL HOTEL, KENSINGTON, 
HOLLAND PARK AVENUE, LONDON W.11. 

ON SUNDAY 25th MAY & MONDAY 26th MAY at 3 pm. 


Fair 


COURTAULD 

GALLERIES 


PARKER GALLERY. 12a- 12b, tarlcaRw 
Street London WTX SAD fAnputte 
Marfa fr HoBbU- 01-4M 5006. 


■THE HIDDEN PACE 
OF MANET" 


Deposit Rates are m» i — ^ 

7 days' notice 5.85%~~4 ^73°H 

21 days' notice 6,85% 5/ f29~ 

Interest paid half-yearly — ~ 


Viewing from noon same day. Payment cash, cheque or all major cradR cards. 

Auctioneers: A Wfeifsstey Briscoe & ftartneis Lid., 144 tl46 New Bond Street, London Wf. 1&tOM8345?9 


182 Galleries at 

ICAF/London Olympia 

29 May-1 June 

All works for sale 11am-8pm i 


UNTIL 15 JUNE 

Mends y-Sa iu rday 10 to 5 
Sunday 2 to 5 

Admission £1.50, con, 50p 

Closed Bank Holiday Monday 


Clubs 


EVt lui outlived the other, because of a 
{toiler of fair P*av ■"* value tor mo nay. 
Supper from 10 - 3.30 am. Disco and rap 


muticltns, pJanwrws ifiWM, •«/»«» 
Itoorstxmrt. 189. RBOBOt St., W1. 01*734 
0857. 


Standard Chartered Bank 
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UK NEWS 



The Rochdale pioneering spirit adrift among the high street store 


Welsh' D Uan dudno, 
will hi Sh -f ea t ld f resor t town. 
hundred £^*<J££i 
™any well past middle 8 age' 

d?v wil ? e 5 d 018 Holi- 
future'^F !h fad debaUn S the 
movement ^ 16 C °‘° peratlve reUiJ 


David Churchill reports on the dwindling power of the co-operative retail movement 


only a tenth the number of 
supermarkets operated by the 
co-ops. 


Company, a leading US food 
manufacturer and retailer. 


b *° f .f“V or ** 010 deba te will 
. npff de. 0ld . of meaning and 
Ik ialting the steady 

fn? i ° 1 l - he C<>G P 33 a rerad 

for.-e in Britain. 


Every other type of retail 
operator has outperformed the 
co-ops in the 1080s. While the 
co-ops' sales have increased by 
15 percentage points since 1980, 


Still nominally Britain's 

fi 1 nnn S V etailor- w,th moro than 
*■000 shops and total sales of 
more than £4.5bn. co-op retail- 
k J ng appears to manv to be a 
spent force. “Co-op shops are 
appalling in comparison 
win the other major super- 
market multiples." asserts Mr 
Ian MacLaurin, chairman of 
Tesco. 



The penalty of being on the 
defensive, he adds, has been 
to lose “volume and market 
share, incurring higher costs 
and less profit, which in turn 
reduces the amount of cash in 
the business and therefore the 
ability to fund capital pro- 
grammes." 


“They no longer pose anv 
competitive threat to us — I 
cant remember the last time 
their name was raised within 
Tesco. The whole co-op move- 
ment needs a good shake-up.” 

The co-op's share of retail 
sales has fallen steadily since 
1980 — from 6.4 per cent to 
5 ; 2 per cent last year — at a 
time when Britain's stores have 
experienced an unparalleled 
sales increase. 


the sector as a whole grew by 
38 percentage points and 
grocers in particular increased 
sales by 46 percentage points. 

At the same time, the number 
of stores in the movement has 
fallen to 6.000 from over 9,000 
in 1980 and customer-share- 
holders dropped from 10m to 
8m. 


This defensiveness emerged 
as a direct result of the 
abolition of resale price main- 
tenance in 1964. Manufacturers 
could no longer dictate shop 
pricer., so more aggressive 
retailers — especially super- 
market chains .such as Tesco — 
increased sales volume through 
cutting margins and prices. The 
co-ops could no longer rely on 
high gross margins to cushion 
their inefficient style of retail- 
ing. 




with today's trading conditions 
In Britain. 


The core problem with the 
co-op retail movement is its 
structure. Each of the 8m 
customer-members are share- 
holders in the 95 retail 
societies spread throughout the 
UK. About a third of these 
societies are comparatively tiny 
— their combined turnover 
accounts for less than Z per 
cent of total co-op sales — while 
the largest 25 societies have 
some three-quarters of total 
sales between them. 


development of large centrally- 
run multiple chains. “ The 
co-ops are too fragmented and 
lack an overall marketing 
policy.” says MacLaurin. “ It’s as 
though I let all our branches 
run themselves in their own 
way — it's commercial madnes.” 




ruptcy. This eventually brought 
it to the position of largest 
co-op retailer. 

However, its rescue of the 
moribund London Co-Op in 
19S1 severelv strained its re- 
sources. The CWS itself was 
forced to step in later to rescue 
other societies in trouble and, 
in the process, reluctantly be- 
came the second largest retail 
grouping in the co-op move- 
ment. 



The problem is that most of 
these societies are fiercely inde- 
pendent, often run by small 
cliques of elderly lay directors 
who, while meaning well, see 
the local co-op as their personal 
fiefdom. 


While the rest of British 
retailing has emerged as one 
of the most dynamic sectors of 
the economy, what has gone 
wrong with the co-op? 


In grocery sales alone, hoth 
Tesco and Sainsbury now have 
a bigger market srare than the 
co-ops, even though the multi- 
ples have between them roughly 


"A trading organisation on 
the defensive,” is the view of 
the co-op movement of the past 
two decades put forward by 
Mr James Wood, a former co-op 
executive in the 1960s who is 
now' chairman of the Great 
Atlantic and Pacific Tea 


The Co-op movement had its 
origins in the Lancashire textile 
town of Rochdale where, in the 
1840s, the harsh living con- 
ditions of Victorian Britain — 
especially expensive and poor 
quality groceries — inspired the 
start of a new approach to the 
supply of food for ordinary 
working people. 


Ian MacLaurin: “Co-op shops are quite appalling compared 
with the other major supermarket multiples" 


society. They bought and sold 
food to ensure that members 
could buy good cheap produce. 


Alcohol market faces 


a ‘change in tastes 9 


BY LISA WOOD 


BRITAIN’S £15-2bn alcohol 
market is going through a 
transition as changing consumer 
lifestyles and tastes open new 
sectors and threaten traditional 
drinks such as beer according 
to a report from Euromonitor, 
the market research organi- 
sation. 

The report forecasts decreas- 
ing total volumes over the next 
five years but higher value with 
the growth of more expensive 
types of alcohol and alterations 
in retailing patterns. 

“Prices have been maintained 
at an artificially low level in 
the food multiples." said Euro- 
monitor. “We believe that as 
their share stabilises, .pricing 
will become less critical and 
prices will regain their true 
level.” 

Although expenditure on 
alcohol is up by 55 per cent 
since 1980, said the report, 
growth had not been consistent 
in all sector of the market The 
beer market had slumped be- 
cause of high unemployment 
levels reducing demand, while 


the general health trend had 
assisted in a move away from 
strong, heavy drinks. The 
supermarkets had muscled into 
the market increasing the im 
portance of women as drink 
selectors, but lowering prices. 

Growth areas in the next 
decade would include wine and 
lager, said Euroxnonitor. It also 
forecast the growth of “added 
value ” products (items com- 
manding a premium price 
because they are perceived by 
the consumer as offering 
superior qualities) such as low 
strength liqueurs, premium 
lagers, sparkling wines and 
wine-based sparkling fruit 
drinks known as “coolers." 

“That these products are 
mostly non-traditfonal is evi- 
dence that UK consumers are 
becoming more discerning, 
more cosmopolitan and more 
adventurous,” said Euromoni- 
tor. 

The Alcoholic Drinks Report 
Price £335.00 from Euromonitor 
Publications. 87-98 Tummtll 
Street, London ECL 


ENERGY RECOVERY 
INVESTMENT 
CORPORATION S.A. 
(“ERIC”) 


Socifete Anonyme 
R.C. Lux No. B19717 


Notice is hereby given that the ihfcd 
ANNUAL GENERAL MEETING 
of the Shareholders of ERIC wffl be 
held at the registered office at 
20 Boulevard Emmanuel Servais, 
Luxembourg ai 1 1 am, 
on 16lh June 1986. 


AGENDA 

1. Approval of the reports of the 
Board ol Directors and of the 
Statutory Auditors. 

2 . Approval of the balance sheet and 
profit and loss account for the 
year ended 3lst December 1985. 

3 . Approval of the write off of losses 
for the year against Share 
premium Account 

4 . To consider whether the 
Company should continue to carry 
on its activities or be put into 
Equidalion. 

5 . Discharge of each of the Directors 
and of theStatutory Auditor for 
the proper performance of theft- 
duties during the year ended 31 st 
December 1985. 

6 . Ratification of prior appointment 
and re-election of certain - 
-Directofs. 

7 . Re-etection of the Statutory 
Auditor. 

a. Authorises*! of Directors to enter 
into an advisory and management 
agreement with Energy 

Management and Finance Limited. 

9. Renewal of the authority for the 
Compaq to purchase te own 
Shares. 

10. Miscellaneous. 


The 


OtareSoldereattfwAiviual General 
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ECONOMIC DIARY 


TODAY: Mrs Margaret That- 
cher, Prime Minister, starts 
four-day visit to Israel 
TOMORROW: National Associa- 
tion of Teachers in Further and 
Higher Education starts two-day 
annual conference, Brighton. 
European Disarmament Confer- 
ence ends 10th session, Stock- 
holm. 

MONDAY: EEC Agriculture 
Ministers start two-day meeting 
to finalise 86-87 farm price and 
reform package, Brussels. EEC 
Finance Ministers meet, Brus- 
sels. Mr Douglas Hurd, Home 
Secretary, in New York for 
talks on police problems. 
TUESDAY: London Housing 
Aid Centre statement on 
housing problems of job seekers. 
Sir Geoffrey Howe, Foreign 
Secretary, meets US Secretary 
of State Mr George Shultz. 
W ashi ngton. British economic 
experts on fact finding visit to 
Santiago (until May 30). East- 
Central African (PTA) economic 
two-day summit, Bujumbura, 
Burundi. Lugano international 
banking conference (until M^y 
29). . 

-WEDNESDAY: Balance of pay- 
ments current account -and over- 
seas trade figures for April. New 
vehicle registrations In April. 
March figures for overseas 
travel and tourism. FT two-day 
conference on telecommunica- 
tions and the European business 
market — planning tomorrow’s 
trade routes, Hotel Inter- 
Continental, Wl, National 
Association of Head Teachers, 
annual conference opens, 
Cardiff (until May 30). Sir 
Geoffrey Howe arrives in Hali- 
fax. Nova Scotia, for talks on 
North Atlantic. FT 1986 motor 
industry two-day conference on 
vehicle distribution and mar- 
keting, Geneva, Willis Faber, 
and Guardian Royal Exchange 
annual meetings. 

THURSDAY:. March energy 
trends. EEC Public Health 
Ministers meet, Brussels. Inter- 
national - Forex Club meeting, 
Dublin (until June IT. Swiss 
National Bank spring statement 
US April leading indicators. 
BAT Industries annual meeting. 
General Council of British Ship- 
ping annual statement. .-NATO 
Foreign Ministers open two-day 
meeting, Halifax. Nova Scotia. 
IAEA nuclear safety experts 
discuss aftermath of Chernobyl, 
Vienna. 

FRIDAY: First quarter provi- 
sional figures for finished steel 
consumption and stock changes. 
First quarter company liquidity 
survey, Mr. Kenneth Baker, 
Education Secretary, addresses 
National Association of Head 
Teachers annual conference, 
Cardiff. 


About 28 workers — known to 
generations of co-op members as 
the Rochdale Pioneers — banded 
together to form a co-operative 


At the same time, the society 
provided much-needed social 
and educational facilities for its 
members. Any financial surplus 
was given back to members in 
proportion to their purchases 
— the famous co-op “divi." 


1,400 retail societies with boards 
of directors elected by more 
than 12 m customer-members. 
Other types of producer co- 
operatives also emerged to feed 
the retail societies. 


The idea caught on and. at Its 
peak io 1900, there were about 


This heritage Is, not surpris- 
ingly, a source of great pride 
for the modem co-op movement. 
But. unfortunately, it has left 
a legacy of independence and 
thinking which is out of step 


The movement bas been 
aware of this problem for some 
time. Successive co-op con- 
gresses since the 1950s have 
formulated plans for creating 
25 large regional societies and 
urged the retail co-ops to merge. 
But such mergers as have come 
about have usually been to stave 
off bankruptcy and the regional 
plan is still no more than a 
pipe dream. 


Some central direction is pro- 
vided by the Co-Operative 
Wholesale Society, which acts 
primarily as the manufacturing 
and wholesaling arm of tbe 
retail movement and is owned 
by the 95 societies. But many 
of these societies are jealous of 
the CWS’s power and its more 
effective, professional oper- 
ations, and only about three- 
quarters of total purchases by 
societies are made from the 
CWS. 


A merger of the two organ- 
isations would not only have 
created a trading organisation 
with sales of more than £3-5bn, 
but after three years of tor- 
tuous negotiations, tbe interne- 
cine politics,' the idea was 
abandoned. 


This decentralised structure 
is totally at odds with the trend 
in the rest of the retail world, 
which has increasingly seen the 


Three years ago the CWS, 
frustrated by the societies’ lack 
of progress made- towards merg- 
ing, sought a merger itself with 
Co-Operative Retail Services. 
Traditionally, CTRS was the co- 
op movement's “ ambulance ” 
service, taking over ailing 
societies on the verge of bank- 


At Llandudno this weekend 
delegates will be faced with the 
stark reality facing the co-op 
movement: there are still too 
many small shops, not enough 
investment in large stores and 
retail technology. and no 
cohesive marketing strategy. 

Should the democratic and 
co-operative principles of the 
Rochdale Pioneers be sacrificed 
to survive and prosper in the 
competitive retail world. Many 
of the Llandudno delegates still 
feel that the co-op is losing 
touch with its origins. 


However, in a retail world .1 
looking to the 1990s, the spirit 
of the Rochdale pioneers J 
brought up to date may still 
not be enough to reconcile * 
commercialism with co-opera- * 
tion. p 
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Morecambe offers more in wi 





Summer may attract the 
holiday-makers in droves, 
but rtls in winter that 
scores of Gas people stay 
there for warmth J 


‘Where on earth are they?’ 
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The answer lies 33 miles out in the Irish Sea on the Moreca 
Gas Field. A field the size of Sheffield which helps supply the exfin 


gas you need to see you through the winter.! 

But what makes Morecambe more remarkable is that it’s 



the first gas fields in Eumpe to use ‘slant drilling! A clever technique 



which allows the wells to reach 




from a larger area! 
there’s enough gas down 
Greater Manchester and 



whole of Merseyside for the next 40 years.! 

It will, of course, be used to benefit the rest of the country as well 




That should he more 
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UK NEWS 




Virgin Atlantic offers fare 
discount in record shops 


cegb chief i Geevor presses for government 






BY MICHAEL DONNE, AEROSPACE CORRBPONDENT 


VIRGIN RECORDS group, 
which owns Virgin Atlantic Air- 
ways. is starting a £20m 
discount stamp scheme 
stimulate traffic on north 
Atlantic flights. 

The scheme follows the an- 
nouncement this week that 
British Airways is to give away 
5.600 return tickets on its 
flights from the US to Britain 
on June 10, so as to improve 
flagging business. 

Announcing the scheme 
yesterday, Mr Richard Branson, 
chairman of Virgin group, 
denied that it meant Virgin 
Atlantic was in difficulties. 
•This month we had an 80 per 
cent load factor.” he said. 

After hearing of the BA 
offer to travellers from the US, 
- we could not see why only 
they should benefit We believe 
a gesture to British passengers 
would be in order. We are not 
just giving away -tickets to our 
American cousins to reward 


them for being afraid to fly to 
the UK." 

He also said the move was 
not entirely a " philanthropic ” 
gesture. 

Under the scheme, any 
customer in a Virgin shop who 
spends more than £5 will get 
stamps (one for every £5 spent) 
exchangeable for discounts on 
Virgin flights to the US and 
the Netherlands. 

Five stamps will entitle a 
customer to a 5 per cent cut 
in air fares. The current Virgin 
Atlantic return fare, London- 
New York, is £378, so that a 
customer with 50 stamps (at a 
cost of £250), and so a 50 per 
cent discount, would buy a 
ticket for £189. 

The stamps can also be used 
against purchases of records, or 
tapes In Virgin shops. 

Mr Branson Claimed this was 
probably toe biggest discount 
stamp operation since the 
height of the Green Shield era 



Richard Branson: aims to 
attract more passengers 


Cal ‘will still seek SE listing’ 


BY MICHAEL DONNE. 


BRITISH CALEDONIAN Air- 
wavs intends to develop and 
strengthen itself without any 
external aid. and to seek its own 
listing on the Stock Exchange 
“in the foreseeable future.” 

Sir Adam Thomson, the chair- 
man. informs staff in the latest 
issue of the group’s newspaper 
that ECal retains the financial 
strength, “to remain firmly in- 
dependent,” in spite of the tem- 
porary problems this summer in 
the airline’s trading position. 

Sir Adam stresses that the 
difficulties over declining traffic 
to North Atlantic and other 
routes, which, have led to 1,000 
voluntary redundancies and 
other cuts, had nothing to do 
■with the recent talks— now 
abandoned — with International 


Leisure Group about possible 
collaboration or merger. 

“We are not in the market 
for mergers or takeovers, and 
we do not seek hand-outs from 
any source." Sir Adam states. 

"The only external help we 
need is in the form of workable 
government policy to enable us 
to develop through competitive 
initiative. The first major test 
of this is our bid for Japanese 
routes. 

“Subject to the Government 
fulfilling the promise of its Air- 
line Competition Policy, Japan 
and Korea are within sight and 
will form valuable network 
extensions,” he adds. 

‘The transatlantic should 
cure itself, and in time the oil 


industry will see its way out of 
recession. 

"We are poised to realise the 
substantial potential of our 
excellent inter-continental net- 
work, as the economic climate 
changes for the better and as 
our cost-efficiency factor is 
tuned to a fine pitch. 

“Simultaneously the competi- 
tive attractions of the A-320 Air- 
buses gives us the chance for an 
expanded and profitable short- 
haul operation. 

“Far from being in a state of 
economic siege, we have acted 
with speed and implemented 
difficult decisions, to keep our 
current trading balances on an 
even keel, shore up our overall 
financial stability and to stay on 
course for growth and success.” 


Printed circuit maker plans US plant 


BY PETER MARSH 


FLEXIBLE TECHNOLOGY, a 
UK manufacturer of specialist 
printed circuits, is planning a 
£lm production plant in the 
US. 

Mr Peter Timms, managing 
director, said yesterday a the 
factory, to be on the east coast, 
should be operating by next 
year. 

He said a US plant was 
necessary if the company was 
to maintain its level of sales 
to the US electronics industry. 

Last year one third of the 


company’s £2m sales were to 
the US. Mr Timms said be 
expected sales this year to be 
worth £3m and a similar pro- 
portion would be to the US. 

The company, which started 
in 1981 and is part of Cam- 
bridge Electronic Industries. #n 
industrial group based in Cam- 
bridge, operates from Rothesay 
on the Isle of Bute about 30 
miles from Glasgow. 

It specialises in printed 
circuit boards which are flexible 
enough to be folded like the 


pages of a book so they fit into 
small spaces. 

Such products are especially 
useful in avionics and military 
applications where electronic 
equipment has to be as small as 
possible. 

The market for products is 
small but growing rapidly. Mr 
Timms said world sales of 
flexible circuit boards were 
worth about £2 50m of which 
£140m was in the US and film 
in the UK 


By David Fithiock, Science Editor 

THE CHERNOBYL disaster 
hag badly shaken public con- 
fidence In nuclear power and 
cast gloom over ail nuclear 
activities. Lord Marshall, 
chairman of the Central Elec- 
tricity Generating Board, said 
In Scotland yesterday. 

But depleted uranium, used 
In fast reactors, 'provided 
Britain with energy which 
dwarfed the reserves of the 
North Sea and exceeded the 
UK’s commercially viable coal 
reserves. 

“We cannot possibly turn 
our backs on that,” Lord Mar. 
shall said. He was speaking 
at the inauguration of the 
nuclear industry’s latest 
laboratory for the develop- 
ment of new reprocessing 
technology for spent nuclear 
fuel. 

The £6m facility, named 
the Marshall laboratory, is 
working on new process tech- 
nology for Thorp, the £1.6$bn 
thermal oxide reprocessing 
plant under construction at 
Sellafield. Cumbria. But its 
main purpose is the develop- 
ment of new reprocessing 
technology for fast reactor 1 
fuels. 

It was shown yesterday to 
guests JTom Britain’s part- 
ners in the European fast 
reaetor dub, which is develop- 
ing a new European plu- 
tonium-fuelled reactor for 
commercial use early next 
century. 

The Marshall laboratory Is 
an important element fn 
Britain's ease for playing host 
to a £200m European repro- 
cessing plant for fast reactor 
fuel. 

A public inquiry into these 
plans is being held at Thurso, 
near Dunreay, where the 
nuclear Industry proposes to 
build the reprocessing plant 
to the 1990s. 

Lord Marshall said be 
believed Britain would be 
using plutonium fuel in fast 
reactors “in a major way 
through most of the next 
century.” 

He admitted that the time- 
scale for full exploitation of 
fast reactor technology was 
undear “and there Is plenty 
of room for differences of 
opinion on this matter.’’ 

The important thing was 
that within the UK nuclear . 
industry everyone wanted to 
get on with fast reactor tech- 
nology “as fast as society and 
public opinion will permit us 
to do so.” 




The Royal Bank 
of Scotland pic 


Base Rate 


Courts & Co. announce that their 
Base Rate is reduced from 
10.50% to 10.00% per annum with effect 
from the 23rd May, 1986 
until further notice. 


Afl fedlides (including regulated consumer credit agreements) 
with a rate linked to Cou ns Base Rate will be varied accordingly 


The Boyal Bank of Scotland 
announces that with effect 
from close of business 
on 27 May 1986 
its Base Bate for advances 
will be reduced from 10*4% 
to 10% per annum. 


The Deposit Rates on monies subject 
to seven days’ notice of withdrawal 
are as follows:- 


6.25% per annum. Gross* 

437 5% per annum Net (the Gross Equivalent 
of which is 6.16% per annum to 
a basic rate tax payer). 

Rates are subject to variation and 
interest is paid half-yearly in 
June and December 

•Not ordinarily available to individuals who arc UJC rradeno 

440 Strand, London, WC2R 0Q.S 
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Hill Samuel 

Base Rate 


NatWest announces that 
with effect from 
Friday, 23rd May, 1986, 
its Base Rate 
is decreased from 
10.50% to 10.00% per annum. 

AH facilities (including regulated consumer credit 
agreements) with a rate of interest linked to 
NatWest Base Bate will be varied accordixigly 

41LodsbaiyLondaiEC2P2BP 


With effect from the close of business on 
27th May, 1986, Hill Samuel’s Base Rate 
for lending will be decreased ' 
from 10.5% to 10% per annum 

DEMAND DEPOSIT ACCOUNTS 

Depositors not liable to deduction 
. for basic rate tax 
5.82% per annum gross 
Depositors liable to deduction 
for basic rate tax 
4.35% per annum net 

6.13% per annum gross equivalent 

Interest to be paid quarterly and 
rates are subject to variation 


Hill Samuel &CaUmited 

100 \food Street LondonEC2P 2AL 
Tfetephone 01-628 801L 


BY KENNETH MARSTON AND KEVIN BROWN 

CORNWALL'S loss - making plies of good tin are in place 
Geevor Tin Mines has applied of the portion -of low-grade 
again to the Department of material from surface dumps. 
Trade and Industry for aid. which has been needed to sap-. 
This is the centrepiece of a plement mill feed. 

£25m, five-year plan to cut the Further supplies of mill feed 
mine's production costs and to ^iild result from the proposed 
double output acquisition, lor 22m . new 

In the Commons, Mr Peter shares, of Marine Mining Cora- 
Morrison, Industry Minister, wall Consortium. This op«rsr 
promised a decision by June 2 tion would dredge the seabed 
on Geevoris latest application. . between Penran Bay apd Lands 
• Geevor, which has Rs mine 

at Pendeen, believes it can re- than 20,000 tonnes 


store toe operations to profit- of ‘ti* 1 - 

ability by its own efforts, given A further proposal; Is tor a 


Govenunent grants or low £2J5m rights issue .of new 


interest rate, loans. 


Geevor share a. TbOy would be 


Mr Keith WaUii, chairman, offered on the hash of two at 
said yesterday: "We are now «P eacfa.for every otle.. held. 


SkmTtt the Gorenment tp «*£• 


play its part” ' 

The plans, which depend on 


I4p to SI yesterday having 
fallen previously from 72p with 


“a prompt and generous the collapse in tmpricestois 
response" to' the application^ !***• - ^ 

include underground work at - Tin in trading, on the. tree 
toe existing mine and opening market at less than £4,000 a 
a new mine nearby at BotaAack. tonne. Geerroris production. 

This would provide new sup- costs, when toe mine suspended 


. operatkms in April, were *«ut 

are” trim 

Is thougMttot them^s^P^ 
will rise above £6,500. in 

meantime. . ■ . ^r- Morrison 

rime -fog., a. 

assistance application®* *33, 
Which runs 

Pendarves an A South Ow* 
' mine in' ODraWBlL'i; • - ■ . 

Thg maristen^was -respo nding , 
to renewed' pressure from Omn-^ 
wm MPs f or . actio® to save tm 
mining. • .J::-.. . _ . 

Sb: Davi&Hams, Coh&ejratrve 
MP for -St Ives, .said" Geevor 
had done everything PQS$blere 
its revised appficatiaa.to *ieet 
-Government wishes. ■■£. v- __ 

' Mr David PehfaaUgcn, Liberal 
MP for Truro,: said there war* 
overwhelming atguments 
assisting rfbe industry;ufltii too - 

tin price had recovered to * 
level whereby margfaa produc- 
tion costs woold be covered. 
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Move on council contracts bias 


Wlutela#i® 


BY KEVIN BROWN 




THE GOVERNMENT is con- 
sidering legislation to outlaw 
discrimination by local authori- 
ties against contractors on 
political grounds. 

Plans for legislation were 
dropped last year after the Law 
Lords ruled local authority con- 
tracts could be subjected to 
judicial review on grounds of 
“ reasonableness." 

Ministers said this was suffici- 
ent to ensure that companies 
prevented from tendering for 
contracts on political grounds — 
such as links with South. Africa 


— could obtain redress, .- 
There have been a safes Of 
complaints by Conservative 
MPs, however, that the existing 
law has failed to prevent abuses, 
by councils. . . - . - 

Mr Richard Alexander, Con- 
servative MP for Newark, said! 
in the Commons yesterday that 
some councils had demanded 
donations from companies far 
social projects m Vietnam and 
Nicaragua. 

Mrs Angela. Rumboid, the 
Environment Under-secretary, 
said there were problems in 


f pmtn g legislation wtddb would 
proscribe political discfimui.a- ■ 
Hon yet., ensure contractors ; 

observed toe Jaw. in areas ..such, 
as health and safety; regtoatibnk 
However, Mrs .Rmnbotd told 
jffPB:- ** If proper provisions ‘-cani 
be : drafted and it «aa : ta* j 
dearly, demonstrated .toat'Ahe I 
benefits' of' further TJegisiatioa- 
outweigh the risks I have des- 
cribed. then the depart ment^ 
will certainly give every coo-; 
sideratioo to tegislafrag at toe 
earliest opportunity. .. 


to Moscow 


Precious jewellery sales ‘will decline’ 


BY LISA WOOD 


SALES OF precious jewellery 
in toe UK are forecast to lose 
their sparkle in 1986, according 
to a report published yesterday. 

The report from European 
Data & Research, sponsored by 
the International Gold Corpor- 
ation and De Beers, the 
diamond merchants, examines 
precious jewellery manufac- 
turers and sales in the UK but 
excludes “fashion" jewellery, 
which could be made from a 
variety of non-precious 
materials. 

The report’s pessimism, pub- 
lished on the day of Ratner's 
agreed £149m acquisition of H. 
Samuel, the leading multiple 
retailer, contradicts more opti- 
mistic forecasts by other market 
research organisations this year. 

According to the EDR report 


in 1985 there was a 5 per cent 
increase in the number of gold 
and diamond jewellery pieces 
sold compared with 1984 while 
the number of silver jewellery 
pieces continued to decline^ 
giving a total unit increase of 
3 per cent Average prices 
increased during 1985, so that- 
the total market value rose by 
an estimated 8 per cent to 
approximately £1.140m. 

The report said, however: “ If 
precious metal and diamond 
prices remain stable or declin- 
ing, coupled with the slow rate 
of general cost inflation and the 
price competition at retail level, 
we foresee only small price 
rises in 1986 and. overall, an In- 
crease in retail jewellery turn- 
over of under 5 per cent. “In 
terms of unit sales the report 


forecast zero to 2 per dent - 


The loss of market momentum 
would vary across toe country, 

The report said toe discount/ , 
low price en dof the market .also 
seemed to be naming out of 
steam and specialist low-price 
retailers were likely, to -face 
more competition from, non- 
specialist newcomers. “Another 
development which coulcLhave 
important repercussions on. the 
low-price of the trade is\.tba' 
activity of Ratners. who: axe. 
dedicated to the promotion - of 
low-price merchandise."- said I 
the report 
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year; 
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Report Price £ 180 from Euro- 
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Strand. London WC2. . 
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BANK 


With effect from the close 
of business on 
Friday, 23rd May 1986 
and until further notice, TSB 
Base Rate is decreased from 
10.50% p.a. to 10.00% p.a. 


All facilities (including regulated consumer 
credit agreements) with a rate of interest United 
to TSB Base Rate will be varied accordingly. 


Trustee Savings Banks Central Board, PO Bos 33, 
25 Milk Street, London EC2V 8LU. 


Bank of Scotland ■ 
announces that, with effect 
from 27th May 1986 
its Base Rate will be 
decreased from 
10.50% per annum 
to 10.00% per annum. 



pBANK OF SCOTLAND 

A FRIEND FOtt T TKF~~ ’ : 
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Barclays Bank 
Base Rate. 


Barclays Bank PLC and 
Barclays Bank Trust 
Company Limited 
announce that wito effect 
from 27th May 1986 
their Base Rate will be 
decreased from 10%% to 10%. 


Grindlays Bankp.l.c. 
Interest Rates 


Grindlays Bank p.l.c. 
announces 

that its base rate for 
lending will change 
from 10}% to 10% 
with effect from 

27th May 1986 


?. -< 


--.'S 


. S. -. ' . 

;^v. -. 

i.\ :-.l 


BARCLAYS 


Big. Office 54 Lcmbcrd St., EC3P 3A3. Reg. No’s 1026 167 and 92SS0. 
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APPOINTMENTS 




NUR to hold industrial 
action poll over Brel 


to set date 


Unions ‘in danger of 
becoming irrelevant’ 


ICI names new 
chairman for 
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Br DAVID BIUNDLE, LABOUR CORRESPONDENT 
Leaders of the National mnwomnw 
yesterd a Df , RaiJwaynlen decided 

ba»ot d « - e ° aheac * w*th a ’ 

na^lot on industrial action ' 

S B Z ;“° members iS ... 

Rai1 s engineering work- .. • 

disruption 

? l h f Ve 311 .immediate impact £ ; 

Sif. * serv,ces because the f 
union is to ballot not only - .’i ^v-*v 

British Rail Engineering (Brel) k. 
workshops, due to bear the feteST \ 

brunt of planned job cuts, but 
also BR’s ovm regional main- 
tenance depots. 

BR said last night: “It could KSP^®$feii 
Oile very quickly, a workshops 0-' 

«h-ike could be very damaging 

xor BR and Brel, and for cur- Jimmy Knapp: Fears 20.000 
Tomer confiedencc. Ir rooJd lost jobs 

affect the jobs of everybody on 
the railways." hrifovnd 


By Mani Deb 


i BY PHILIP BASSETT, LABOUR EDITOR 




ThV’<Wiei«« r .u believed more than 20.000 

eseSftiv/^om^ « f l ^ e u[f' s workers «>“»d be hit uitimaicly 
baflm* on n ■ 1 ° hold a because of the “ ripple effect ” 
followed ° n ft™*™™.™™ * ««• The BR strategy. 


Scotloni 


e r* 




f' 1 „ m t 
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foiiowprl eh- aClIOn of lh « culs - The BR Strategy. 

IamTumhIv announcement which was preparation for 
rSundS~ y i ° f i» “’P 00 ra ° r * Privatisation of Brel, would 

W 0 riShnS= 7nrfiT S re 3 ? d ! MV * tnc VK sl5t>rt or capacity 
a total °*V ‘ydicating a loss of in railway engineering. 
ipoo 1 1 of aln,ost Sl0 ° I° b * bv Indicating that the union 
Vp „ would devote much attention to 

mm,v Knapp, union winning public support for its 
general secretary, said he stand, Mr Knapp .said the cam- 


paign was " about eliminating 
overcrowded trains, break- 
downs. delays arid cancellations 
— and slopping the flow of 
freight traffic away from our 
industry.” 

The NUR will be looking to 
pie Confederation of Shipbuild- 
ing and Engineering Unions to 
fall in line with the campaign 
for industrial action. The con- 
federation claims lo represent 
most of Brel's 23,000-warkeis. 

The confederation's railways 
sub-committee has already i 
backed the idea of an industrial i 
action ballot, but the key deci- ! 
f>:un may not be taken until j 
the organisation's executive i 
com miller meets on June 5. 

Meanwhile, the NUR faces a 
tough challenge in trying to 
ensure a majority for action 
in its ballot. Last year, its 11.000 
railway guard members 
delivered a stinging rebuff lo 
ihi* leadership by rejecting pro- 
posed action over driver-only 
trains. 

Also, many of the workshop 
members facing redundancy j 
will he attracted by the pros- 
pect of compensation likrly In 
be worth as much as £15.000 
for each worker aged over SWi. 


Employment 

white paper 

attacked 


Merchant navy officers 
call for wage freeze 


The prison officers' dispute 
looks set lo drug on as leaders 
nf the Prison Officers' Associa- 
tion failed to give the go- 
ahead for a hailul of Its 19.000 
members on a Home Office 
formula for a settlement. 

The POA had honed in hold 
a ballot on June 3 after reach- 
ing u settlement with the 
Prison Department u-hirh led 
lo the suspension of industrial 
action over manning levnis. 
But grave doubts were 
expressed by delegates at the 

uniun's conference in Folke- 
stone this week on the 
formula for an agreement. 

Exerutive members of the 
POA will meet again nest 
week and are expected in seek 
fresh talks with the Home 
Office before holding a ballot. 

The executive claimed vic- 
tory in the dispute after 
negnfialioii.s in London list 
month, hot the Prison Depart- 
ment later told governors no 
concessions had been made on 
manning. 

A ban on oven: me by 
prison officers last month ted 
to widespread rioting and 
vandalism in several sails, 
and a number of tie legates at 
the conference called for 
fresh industrial action even 
if that entailed more rioting. 


TRADE UNIONS are in danger 
or finding themselves irrelevant 
to workers' needs, according to 
Mr John Edmonds, general 
secretary of the General. 
Municipal and Boilermakers’ 
Union. 

Tn an article in the forth- 
coming issue of New Socialist 
magazine. Mr Edmonds expands 
I on what is becoming a new 
avenue for union thinking, 
efforts and operations. 

The approach involves 
unions' recognising that the 
traditional. but essentially 
defensive, reasons people have 
for becoming union members 
are nu lonser credible, he says. 

Mr Edmonds says unions 
have been unable to stop 
" poverty pay ” in low-paid 
areas and. since they have been 
unable to prevent job losses 
and redundancies, they cannot 
claim that unionisation is ail 
ihat stands between a worker 
and job insecurity. 

Unions still see “an auto- 
matic and unproblematic iden- 
tity of interest between trade 
unions a> institutions and 
working people ” but foe many 
workers in what Mr Edmonds 
sen* as “ ihe new front line " — 
mostly women working part- 
time in service industries — 


*' trade unionism is distant, 
belongs to other types of 
workers and is increasingly 

preoccupied with very’ inward 
and frankly incomprehensible 
wrangles.” 

• He rejects the ** market 
unionism " approach of some 
unions — principally the electri- 
cians' union EETPU — because 
he says ii is geared to only a 
small part of the workforce 
with an already high level of 
pay and security. 

Mr Edmonds argues that 
unions should put themselves 
forward as champions of the 
new exploited workers who are 
products of “a sen - ant economy 
more than a sendee economy.” 

• Unions must increasingly find 
a place in th>- non-work areas 
of members’ and potential 
members' lives by making them- 
selves central lo current popu- 
lar culture ” from sports to rock 
concerts." and by providing 
benefits to members “ not only 
as workers but also as con- 
sumers, as holiday-makers, as 
parents, as motorists." 

• Mr Edmond* says new 
priorities are necessary in the 
workplace. These include equal 
rights, health and safety, work- 
ing environment, basic pay and 
conditions 


paints division 


By Our Labour Editor 
THE GOVERNMENT'S propo- 
sals on women who work out- 
side the home, in its employ- 
ment deregulation white paper, 
were sharply criticised yester- 
day by the Equal Opportunities 
Commission. 

Commission leaders will seek 
to meet Ministers on the 
paper’s proposed changes in 
employment .provisions for 
women. The commission said it 
had not been consulted about 
them and knew nothing of them 
until newspaper reports yester- 
day. 

The commission was especi- 
ally unhappy with: 

• The £25 fee to be paid by 
claimants in order to bring a 
dismissal case before an indus- 
trial tribunal. 

• The raising, from five to 10, 
the minimum number of 
employees at a company 
whereby it would have to pro- 
vide new mothers with their 
jobs, orsuitable equivalents, on 
return from maternity leave. 


BY DAVID THOMAS, LABOUR STAFF 


THE MERCHANT navy officers’ 
union, Numast, has called for 
a six-month wage freeze to help 
North Sea supply companies 
affected by the fall in oil prices. 

Six leading - supply com- 
panies, negotiating through 
the General Council of British 
Shipping, have asked for labour 
cost cuts of between 25 per 
cent and 30 per rent from July 
1 to meet the crisis. 

They had suggested to ihe 
unions two main ways in which 
these savings could be me»: 
crews should move from work- 
ing a one month on, one month 
off cycle, to a cycle of one 


month on, two weeks off: and 
pay cuts should be imple- 
mented. 

Numast rejected these pro- 
posals but has come up with a 
10 -point cost saving package. 

Numast rejected these pro- 
posals. It own 10-point enst 
saving package includes 
changing the maximum tour of 
duty from five weeks to six. 
quicker crew rotation arrange- 
ments, the end of the right lo j 
first class rail fares and a reduc- 
tion in certain bonuses. 

The employers and Numast 
will meet next week for further 
talks. 


Improved offer 
for chemical 
workers backed 


BAe strikers delay launch 
of experimental fighter 


BY MANI DEB 


Bus strike hits N. Ireland 


BUS SERVICES in Northern 
Ireland were at a virtual 
standstill yesterday because of 
a 24-hour strike. 

The walkout, by drivers in 
the Transport and General 
Workers Union, was the second 


day-long sioppage to hit the 
province in eight days in a 
dispute about pay and new 
work practices. 

There were no services in 
Belfast and hue? traffic jams 
built up as more cars took to 
the roads. 


By David Thomas, Labour Staff 

UNIONS representing 30.000 
manual workers in lhc chemi- 
cal industry are recommend- 
ing rheir members f» accept 
an improved offer from the 
Chemical Industries Associa- 
tion which would raise weekly 
minimum pay from £90.25 lo 
£99.90. 

The offer consists of 5.3 per 
cent in new money, plus 2.1 
per cent from the inclusion 
in basic rates of some existing 
payments. This amounts to 
a 7.4 per cent increase in 
minimum weekly pay. 

The negotiations include 
companies such as DP Chemi- 
cals, Albright and Wilson. 
CfBA Gcigy and Laporte. hut 
they also influence non- 
participating chemical com- 
panies. 

© Unions representing about 
30.01)0 manual workers in 
iCI have rejected an offer of 
4.4 per cent on weekly rales. 


STRIKERS at British Aerospace 
have delayed the launch of (he 
£180m latest technology jet 
fighter being produced at its 
Wharton, Lancashire, division 
under the Experimental Air- 
craft Programme. 

The aircraft, known as the 
EAP and expected to be about 
90 per cent fader than present 
lighters, will not be ready to 
fly by the end of May target 
dam and could miss the Farn- 
borough Air Show in Septem- 
ber. 

The strike by fi.GOO hourly- 
paid workers over pay and 
conditions has also halted the 
production of Tornados and 
components for Airbus 320 
wings for the past four weeks. 

BAe says the strikers have 
been offered a three-year pay 
deal with ihe rise for 1986 being 
5.17 per cent, the amount 
accepted by the other 10.000 
workers in the military aircraft 
division. 

1 The Amalgamated Engineer- 


ing Union, which represents 
most of the strikers, is rejecting 
any long-term deal unless the 
pay for 1986 is also negotiable. 
It says the three-year deal is 
not worth 18 per cent as claimed 
by BAe. 

About 2.000 workers staged a 
protest march in Preston, yes- 
terday in support of the pay 
claim. They were backed by 
staff from other BAe factories 
around the country. 

BAe says the long-term deal 
aimed at maintaining continuity 
of production alter the AEU 
and the electricians’ union 
EETPU rejected this year's 
offer and began an overtime 
ban and a shorter working 
week from January. 

The action delayed Tornado 
production and. at the end of 
April, management helped lo 
fly out two aircraft for the 
Saudi Arabian air force to 
avoid paying penalties for late 
delivers-. This led to the walk- 
out. 


From August 1 the chairman 
of ICI paint's division will be Mr 
Herman Scopes, currently a 
director of the petrochemicals 
and plastics diivsion. He succeeds 
Mr David Barnes who. as pre- 
viously announced (Financial 
Times. May 221 is lo become an 
executive director of ICI. Mr 
Scopes joined ICI in 1960. 
Having been a director of the 
former petrochemicals division, 
he was appointed a director of 
petrochemicals and plastics divi- 
sion in January 1985. He is 
the current chairman of Phillios- 
lmperial petroleum, n joint 
company owned by KT and 
Phillips Petroleum Company. 

* 

Mr Kenneth Dixon lias been 
appointed vice Hiairman of 
LEGAL AND GENERAL GROUP, 
lie succeeds Mr Ronnie Taylor 
who is retirin':. Mr Dixnn is 
chairman of Rnwntree Mackin- 
tosh. He was appointed a non- 
executive director of Legal and 
General in 1984. 

Mr Robin lvison has taken 
over as president nf the INSTI- 
TUTE OF TAXATION: Mr Roy 
Jennings: has become deputy 
president and Mr Jack Hardy 
has become vice-president. Mr 
John Marlin will be retiring as 
secretary in August and his suc- 
cessor will be Mr Ronald Ison. 

cement-roadstone hold- 
ings has appointed Mr Gerald 
Valkicr a director. He is manag- 
ing director of Windmill Holland, 
fertiliser manufacturing com- 
pany. and non-executive chair- 
man of Van Ncerbos Beheer. a 
CRH subsidiary. 

■k 

TECHNICAL AUDIT GROUP 
has appointed Sir Kenneth Cor- 
field and Mr Solly Gross as non- 
executive directors. 


the international division in 
Julv. He joins front Lucas Light- 
ing. Mr Alex Halbenstadt nas 
been appointed director and 
general manager of the halogen 
lamp division. He was manager, 
fluorescent and tungsten, halogen 
lamp development and engineer- 
ing. 


Mr Andrew Oxmond becomes 
director and general manager of 
ihe incandescent lamp division. 
He was associate director — mar- 
keting. In addition to his current 
responsibilities for the manufac- 
ture of fluorescent and discharge 
lamps. Mr Henry Levy assumes 
responsibility for manufacturing 
development — part nf the central 
services structure. 


The SOCIETY OF COMPANY 
AND COMMERCL4L ACCOUN- 
TANTS has elected as president 
Mr R. K. Morris. Goodyear Tyre 
and Rubber Company (GBi. and 
as vice president Mr R. P. 
Spooner, Polytechnic of the 
South Bank. 

+ 

Mr Gerald McLay. managing 
director of THORN EMI LIGHT- 
ING — Australia, will become 
director ajid general manager 
of the lighting systems division 
in July. Reporting to him are 
three general managers: Mr 
Clive Wheeler t commercial 
luminaires i. Mr John Pegs (con- 
trol gear and emergency lighting! 
and Mr Rill Milford (exterior 
and industrial luminaires!, and 
Mr Ron Bright who continues 
as associate director US sales. 
Mr Bob Steele is to become 
director and general manager of 


As pari of a reorganisation of 
Wimpey Asphalt and Wimpey 
Hobbs, Mr Andrew Panter has 
been appointed managing direc- 
tor of WIMPEY HOBBS, and a. 
director of Wimpey AsphalL He 
was managing director of 
Wimpey Waste Management, 

* 

Reorganisation of ROCKWELL 
AUTOMOTIVE (UK I Thompson_ 
division has resulted in Mr 
Geoffrey Bicknell. previously 
director of sales and marketing, 
being appointed managing direc- 
tor nf the division which has 
been renamed motor pressings 
division. Other appointments 
include: Mr Michael Evans, 
manuafeturing director, Mr Jim 
Morgan, sales director, Mr Uni 
Bell, finance director, aad. Mr 
Terry Ball, personnel director. 
The axie housing pressings 
operation, previously part of theai 
Thompson division is now inte- 
grated into the Mauds/ay div/-« 
sion's axle business but will con- >r 
tinue to be managed by Mr Nigel 
Dick, managing director. Mr. 
Brian Bromley has been 
appointed works manager of the 
axle housings operation. 

* 


BRITISH RAILWAYS BOARD*; 
has appointed Mr Simon K.d 
Osborne has been principal assis- 
legal adviser in succession to JHr.e'H 
Michael G. Baker, wtvo retires at, r 'l 
the end of next month. Mr d' 

Osborne has ben principal assis-p 
tanf solicitor in charge of the...' 
parliamentary and general davi-‘ 
sion of BR’s legal department , « 
since 1981. : 


Mr F. W. Growl cy and Mr D. K,ril. 
Cowle have been appointed diMbe 
sional directors of ELNNIE ft 
PARTNERS, with responsibility 

for water treatment and UK pro-, 
jects respectively. Mr Cowie was 
formerly director of business 
development. Mr Richard Warren 
lakes over this role. 


PUBLISHED 3Y FINANCIAL TIMES BUSINESS INFO! 


On Wdnesday 4th January 1984, a 
number of lovestors 'were personally sent 
letters from the offices of the Financial 
Tunes discussing, among other things, the 
fortunes of United Leasing. 

After analysing changes in United’s - 
accounting policy, the growth of its foreign 
subsidiaries and its dose association with 
IBM, the author urged readers to buy- shares 
ai200p each. 

Ten weeks later, when the share price 
had already risen by 10%, United was 
awarded an “A” grade rating by the corres- 
pondent. 

HSs predictions were well-founded for 



• •• 


The IC Stocktnarkec Letter is neither 
sensationalist nor a ‘tip’ sheer. Rather, you 
will read a balanced combination of sound 
analysis and authoritative predictions. 

Indeed, you have only to examine our 
track record on any area we cover, front 
New Issues to the Unlisted Securities 
Market, to see just how we aim ro squeeze 
the greatest possible profit from every 
situation. 


ice. (January 1984 to December 1985) 
net of Profit squeezing. A 




each year i.e. about .£1,200 back for every 
£ 1,000 invested. 

» By following uur advice on promising 
New Issues you could have realised 
incredible profits. Backing Alexandra 
Workwear, for instance, would have 
earned you £2,650 for every .£1,000 
invested. £2.340 for £1.000 worth of 
shares in Park Hail Leisure. 

> Concentrating on Penny Shares with 1 C 
Stockmarket Letter’s help you could have 
seen £-1.300 buck for every £-1.000 
invested over 12 months. A 50% growth 
evervvear. 


mTmJJA SON pTf M AMJ JASON! 


A SOHO J FMAMJJASOHD 

1985 


by the beginning of July, as investors were The statistics which . majjsc upour 

informed by post, the share bad risen 

to292p. And despite a slight dip of 27p The I C Stockmarket Letter has been 
over the next two weeks, readers were assisting investors for thirty-nine yeans, and 
reassured that the year ahead looked “very -while longevity is not in itself proof of our 
promising*' "success, it Ls certainly an indication of our 

- p-rart iy twdve months Iarer_the advice continued popularity, 
changed abruptly and the author of the for absolute confirmation of our ability 
letter expressed growing concern over to help make you money, you may prefer to 
United’s future: T.. the shares may struggle jook at the statistics. - 
for a whileT he wrote, noting IBM’s own Below we show exactly how our predic- 
moves into the leasing market At this point tions and adWce have fared against other 
the price was 298p a share and investors forms, of investment. 

■were tipped to sell. Please note we have included every 

As the graph above shows, the share share we've recommended since Jack 
twice which had been climbing began a Easterbrook became editor in 1983 - even 
stowdedine- .. ihe ones that went down in value. After all, 

But you been one of the recipients how else can you judge us fairly? 


of the letters concerned, follow^ the 
-ecomnsendations dosely, you would hap 
i^Hsed^wrii of 49% on your capitaL In 
^Swords, foreach £ 1 , 00 ) invested, you 
have received 41,490 back.. ■ 

The advice about United leasing is very 
ttmical of the precise investment sugges- 
KL •which'come ftom. a weD-knowp City 


HOV TO CAPITALISE ON T THE 

REAL HIGH FLYERS AND EARN A 
GOOD INCOME 

■Whether you have £- 1.000 or £100,000, 
and whether you want a regular return or a 
fast capital gain. 1 C Stockmarket Letter can 
guide you to the most suitable npes of 
share 10 suit your needs. 

For a small privare investor w ith some 
money to play with t from as Jittie as 
£1.000 .1 we can show you some low cost 
'Penny Shares which should become real 
high flyers. 

Lasr year, for instance we lipped shares 
like British Benzol Carbonising 11. rip to 
63 p: Walker & Homer lQp ro 20p: and 
York Trailers 2-jp to - 1 5p. 

Even £-1,000 of play’ money could have 
been turned into £-2,000, £-3,500 or more! 

The chart illustrated below records the 
performance of those shares we recom- 
mended in 1985 which actually appreciated 
by over 10031 leading up ro March of this 
year. It also outiines what overall grin you 
could have made if you’d been one of our 
subscribers - both as a percentage and in 
real monev terms. 


You can trust lack Easterbrook's 
ex perience. 

JC Stockmarket Letter's compiler lias 
l^een watching the markets virtually every 
working day for the last thirty years. For- 
merly a senior fund manager, he was Com- 
panies Editor on investors Chronicle before 
taking charge of the newsletter. The huge 
experience and incredible network of 
contacts at his disposal make him the 
acknowledged expert in this field, 

Mr. Easierbrook wTiies with action in 
mind. He tells you what to buy, when to sell 
nnd explains in full his reasoning. This 
makes l C Stockmarket Letter a fttscinating 
read on top of all its other more pecuniary 
advantages. 


,1.000 invested. A 
a year since 198: 


“Never has it been truer ro say that the 
results speak for themselves. The success our 
subscribers experience by following 1 C St ode- 
market Letter recommendations has pu>hed us 
into pole position in the league ol' ‘tip sheets! 

Naturally, this makes us attractive to both 
institutional and private investors alike. So 
whether you want to invest XI ,000 or XJ0O.00O 
you'll find I C Stockmarket Letter can pinpoint 
for you those shares which could really earn you 
mass he profits. 

I hope very much you will accept our Free 
Trial Offer of four sample issues. Depending on 


what is happening during your trial subscrip- ! 
lion you'll receive between six and sixteen ‘tips! 

So you can prove for yourself, absolutely ' 
free, whether our team nf advisers can help you 
squeeze extra profits out of the Stockmarket.’ 

Yours sincereh- 


fjjohn Greig I 

W Marketing Manager 

P5. To take advantage of our Free Trial Offer, 

please reply before 30th June, 1986. 




How our selections have performed. 


<*■ «.>= - 
K-s-ss-sssgs 
%Bg£SZ22S&£.: 

ssEkspsar 

ia&ma noo onU^' m y ^ [he 


mm 


W h* 

= frS S. 

Igf & 

ffl- <35 -2 rs 


■ffl-Js -2 s‘ 


&em a tide in the 

^you^ould«cpeahr.m d 




■ % - ‘.r '•j.Tzr. ■ < I 

This is what the statistics show: 

* Overall you could have achieved an 
average 19-5% growth for your jnone>"- 
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Company- name 

Date 


invested 

Bridsh Beruf<l 

20.3 85 

-u>5i.ii; 

£'.6^0 

Fairline Boats 

23.USS 

2H3 

£3.030 

Sangers Photographies 

13.2.8? 

I5rt 

£2, **70 

Alexandra Worirwear 

23.1.A5 

165 

£2.030 

Park' Hall Leisure 

8-5.!S5 

15-u?) 

£2.3-10 




iiUi,ner 

Sl Ives 

2^ o.RS 

12iS 

£2.260 

Gomme 

20.2 H=1 

12;. 

£2.230 

FifM National Fin. 

2.185 

113 

JS2J30 

Pelu 

^.185 

VP 

£2.070 

tl 

0.11.85 

100 

£2,000 

Walker & Homer 

17.7.8? 

100 

£2.<300 




i >. lime ■•■f rflri* 

l j— number of months between purchs 
-vile recommendation. 

jc and 


How I C Stockmarket Letter soots 
the winners. 

Here are some direct quotations 
showing how 1 C Stockmarket Letter is able 
it* identify- the winners early on: 

“Vhen we recommended the shares at 
2-tp in February and again at 30p in April we 
said York (Trailers ) should be able to make 
£-lm pre-ux this year ... While the share 
price is q?p ur less holders should sit tight 
1 it is -*3p as we go to press J." 

2-1 July 1985. 

it would seem tliar, given reasonable 
trading conditions, the group (British 
-Benzol Carbonising) could make annual 
profi ts of £-500,000 f« >r a PE ratio of 8.0 with 
the shares ac JI.5p ... But now that the 
I miner's j strike is over, the company does 
seem in a good position to pull the threads 
of the recent expansion together. The 
shares are an excellent speculation? 

20 March 1985. 

These very same shares were to reach 
6?p on 10 March 198b, when subscribers 
were urged to sell. 

“The group (Walker and Homer) has 
undoubtedly found a new lease of life since 
chairman Mr. David Mears backed his Life- 
style Upholstery into it some two and a half 
years ago. Assuming profits no higher than 
last veai's die PE ratio is * 0 . With no debt, 
the company is in a strong financial posi- 
tion. The shares are worth a punu" 

17 July J985. 

Bv following 1 C Stockmarket Letter 
recommendations your shares would have 
risen by 30p each at the rime of offer. 
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ISt'Ve witling tu send you and weV send you I C Stockmarket Letter foe four 
your first four issue.' of I C weeks without cost or obligation. 

Srock market Letter, abso- If you're nor convinced 1 C Stockmarket Letts: ™ 

lutely free , so that you can is worth £110 then simply let us and your bonk M 
read for • yourself just how know, and it won't haw: oosi you a single penny. | 
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S squeeze ihe maximum profit 
— iron) theSiockmarkerr. 

5 -Ml you have tu do is com- 
“ pkne and return the delayed 
action standing order below 


£30 Saving in Year One! m 

In addition to four free issues we wlC send you ■ 
the next M issues for (ust £80- that's anintroduc- | 
lurv saving of £301 _ 


xrprt I wish to accept your offer of a 4^ -issue free trial subscription to IC Stockmarket Letter. IL after 
JL utly receiving the fourth issue, I decide It is not for me, 1 simphr cancel my standing order and 
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S Money Back Guarantee N 
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THE TIMING of the UK base 
rate cuts led by National West- 
minster Bank on Thursday may 
have surprised financial mar- 
kets but they were almost 
bound to come sooner or later. 
It would have required levita- 
tion to keep rates above 10 
per cent indefinitely given the 
failing cost of money in the 
rest of the world, the sharp 
fall in domestic inflation and 
the disturbing slowdown of 
economic growth in the past 
year. The fact that UK interest 
rates are still well above those 
In other European economies, 
bar Italy, helps to account for 
renewed speculation about 
sterling's entry into the Euro- 
pean Monetary System: a 
majority of economists now 
accept that British borrowers 
will pay a premium so long as 
the UK remains out in the cold. 

The declining rate of econo- 
mic growth may, indeed, prove 
a more important determinant 
of interest rates than inflation 
now that the latter is at such 
a manageable level. One of the 
achievements of Conservative 
economic policy, following the 
1980-81 slump, was to stabilise 
Britain’s growth rate at an 
encouraging 3 per cent a year. 
The stability now seems ’lost 
The latest official figures show 
that, adjusting for distortions 
such as the 1984-85 coal strike, 
growth has been only If per 

* cent in the past year. As the 
National Institute points out in 
its gloomy economic review, 

- British growth is now not only 
low by international standards 
but also probably below the 

- productive capacity of the 

■ economy. This is a sharp con- 
' trast to 19S3-85. 

The aggregate figures help 
to explain why the Government 

■ has been suffering so much 

■ embarrassment this year at the 
bands of weak manufacturing 

r companies, from Westland to 
British Shipbuilders. Overall, 
the economy may be growing 

* slowly but the performance is 
uneven. In the first quarter, 
North Sea output was buoyant 

!■ even if oil prices were 
■- tumbling and service industries 
continued to expand modestly. 
In manufacturing, however, out- 

- put and employment have been 

falling. 

Achilles’ heel 

l There is good reason why the 

* fact of slower growth has taken 
’ time to sink in. In manufactur- 

■ iog at least it partly reflects a 
' change in statistical techniques. 

- It always used to be the case 
: that preliminary estimates oE 
' output were subsequently 
I revised upwards: statisticians, 
i like accountants, tended to err 
; on the side of prudence. The 
; caution annoyed politicians who 

* decided that if the figures were 

* always revised upwards, esti- 
; mates of these revisions could 

- be incorporated in the initial 
: guesses. That way first in»~ 

- presaions would be good ira- 
\ pressions. The irony now is 


that preliminary estimates are 
having to be revised downwards: 
the Government is being forced 
to admit that things were worse 
than it first reported. This does 
not make for good public 
relations. 

Lower inflation and slower 
growth are helping to ease 
interest rates down but do not 
yet seem to have had much 
impart on the economy's 
Achilles’ heel— pay settlements. 
In the year to March, unit 
labour costs in industry rose by 
more than 8 per cent, far faster 
than in any of Britain's com- 
petitor countries. The growth 
of wages is easily outstripping 
gains in productivity (.even 
allowing for the possibility that 
these are underestimated in the 
official figures) and may 
partially account for the steady 
increase in unemployment since 
last November — slower growth, 
of course, will also have played 
a part in this. 

Pay freeze 

With low inflation, a reason- 
ably demanding exchange rate 
and subdued unions, British 
managers’ willingness to con- 
cede much larger pay awards 
than their counterparts overseas 
remains something of a mystery, j 
It is true that wage increases 
have been modest compared 
with the dramatic improvement 
in corporate profitability since 
1931 and that both wages and 
profits in the UK were low by 
international standards in the 
early 1980s. 

But it seems unlikely that 
the behaviour of profits is a 
full explanation of the buoy- 
ancy of real wages. The pre- 
valence of the “going rate” 
mentality is another culprit 
The danger is that the policy 
of awarding “inflation plus a 
bit extra” will not adjust to 
the fall in inflation from 5 per 
cent to 3 per cent or even less 
later this summer. The sticki- 
ness of wages has prompted at 
least one City economist to 
reconsider the virtues of a pay 
freeze this autumn. The aim 
would be to inflict a short sharp 
shock on the wage-setting pro- 
cess. 

The approach the present 
Government has favoured in 
the past is to seek to influence 
private sector settlements 
through its control of the 
public purse strings. The 
awards announced this week 
for nurses, doctors, the armed 
forces and top public servants, 
although postponed in payment 
are unlikely to slow the momen- 
tum of wages in the rest of the 
economy: the increases range 
from 6.5 per cent to 85 per 
cent, fully in line with the 
overall norm of 73 per cent 
If the National Institute’s pro- 
jections of uninspiring growth 
are well-founded, the gap 
between the aspirations of 
workers and the living stan- 
dards the economy can deliver 
will widen with obvious impli- 
cations for unemployment 



BENETTON EXPANDS 


By Alan Friedman in Milan 


A FEW weeks ago on 
Italian television, an 
interviewer was ques- 
tioning Mr Mario Scbimberni. 
chairman of the Montedison 
chemicals group. 

As is the custom on Italian 
chat shows, the Montedison 
chairman was asked his opinion 
of various “ personaggi " or 
famous people. He quickly 
attacked Mr Gianni Agnelli, the 
Fiat chairman who is his main 
adversary, and then remarked 
in highly equivocal terms on 
Mr Carlo De Benedetti. Olivetti’s 
chairman. 

When asked to name Italy's 
most outstanding entrepreneur, 
however, the acerbic Mr Schim- 
berni did not hesitate: “Luciano 
Benetton." he proclaimed, 
naming the long-haired, and soft- 
spoken 51-year-old founder of 
the eponymous sweater and 
jeans company. 

The success of Benetton in 
Italy and around the world has 
been well documented, but now 
the company, which is based in 
the village of Ponzano. near 
Treviso, 20 miles north of 
Venice, is planning a major 
expalsion. This C 2 ))s for 
ambitious growth in the cloth- 
ing business and unexpected 
diversification into financial 
services: all just 20 years after 
the company was started by 
Luciano and his sister GiuHana. 
At the time he was a shop 
assistant and she a garment 
factory worker. 

The BeDelton success formula 
was based on the company's 
ability to combine fashion 
with industry, using advanced 
technology such as computer- 
aided design. The formula, 
which threw away the standard 
rule book on retailing, called 
for the creation of a marketing 
package in which distinctive 
Benetton shops sold only 
simple and brightly coloured 
Benetton clothes. Much of the 
piece-working is farmed out and 
thus done outside Benetton's 
main factor?’, allowing the 
company .flexibility in produc- 
tion costs. 

A brief stroll through the 
computer-aided design centre at 
Ponzano. where a young woman 
stands at a drafting board with 
a “digitiser” in hand, tapping 
out the co-ordinates of a 
sweater front, displays Benet- 
ton’s technological edge. Apart 
from the computer-programmed 
cutting machines, which turn 
out 15,000 full garments every 
eight hours, there is the General 
Electric Mark in data trans- 
mission system, which gives 
daily updates on sales. 

Then there is the highly 
modern factory. located a few 
steps across the garden from 
Luciano's office in a J7th 
centuiy restored villa. At the 
factory, workers can dye 
unbleached wool garments in 


270 colours for quick stock 
replenishments which are then 
despatched round the world 
within days. 

Oddly, the most dazzling 
aspect of the Benetton oper- 
ation is its recently-completed 
£‘20m automated warehouse, 
capable of handling up to 40m 
garments a year, and staffed by 
fewer than 10 people. 

Financial success has been 
equally eye-catching. The com- 
pany. owned by Luciano. 
Giuliana, and their brothers 
Gilbert© and Carlo, has just 
unveiled a 140 per cent leap 
in net profit to L96ba (£42ra) 
on L8S0ba <£3S3m) of 1985 
sales. 

Next month Benetton is to 
go public on the Milan bourse: 
30 per cent of the offer will 
be sold to investors in London. 
The equity issue comes together 
with planned lira and Euro 
Deutsch e-mark bonds. Taken 
together these moves should 
raise an initial 1157m, and 
eventually total as much as 
£270m. 

The company's shares will be 
offered at 15 times earnings, 
or less than half the average 
price-earnings ratio on the 
booming Milan bourse. The 
offer will value Benetton on 
the market at Slbn. 

Milan analysts say that is 
about right for a company 
which will this year have 
doubled the size of its world 
shop network in three years, 
will: 60 per cent of sales now 
coming from outside Italy. 

Following the quotation of 
10 ner cent of Benetton on the 
Milan bourse this summer 
lancther 10 per cent will come 
from the exercise of equity 
warrants attached to bonds), 
the company will go into the 
US commercial paper market 
in the autumn and hopes lo 
make its debut on Wall Street 
in 1987. 

The company, which has 
3.200 shops in 57 countries, has 
also just announced nlans to 
onen nearly 800 shops this year, 
with the biggest growth coming 
in the US (161 new shops for a 
total of 600 by the year-end J 
and Britain (71 new shops for 
a year-end UK total of 285). 
The goal is a total of 7.000 
shops in the next five years. 

At the same time two 
bankers Luciano hired from the 
Bank of Italy as his managing 
director and finance director 
wilt busy themselves with the 
ambitious financial services 
strategy. Benetton says it will 
exoand its leasing and factoring 
subsidiaries, which already 
generate £l75m of business 
(not in the company balance 
sheet) a year. “With*n two 
years we hope to ach’rve a 
50-50 mix in group turnover 
between industrial and finan- 
cial revenues." says Mr Aldo 


Left to right, Luciano, Gilberto and 


Carlo Benetton with Gioliano ^Jenettpn injbregroato 

Hot service in the fast food of fastiiofr " 


THE BENETTON family dis- 
likes calling its network of 
3,200 shops in 57 countries 
a franchise system because 
the shop owners pay no royal- 
ties. Nonetheless, Benetton 
retailers are subject to a 
variety of terms and condi- 
tions as demanding as 
franchisees In the McDonald's 
hamburger network. In the 
retail business, Benetton is 
generally considered the “fast 
food of fashion,” 

Benetton owns hardly any 
of Us shops and has found 
tittle difficulty In getting 
entrepreneurs all over the 
world to Invest between 
$10,000 and $300,000 per 
shop. Benetton approves 
location of the shops and 
Luciano personally vets the 
more strategic sites. 

The interiors and exteriors, 
generally in vivid Benetton 
green, must be decorated 
according to Benetton taste 
and with Benetton-chosen 
furnishing and of course the 
shops must sell only Benetton 
clothes. 


The crucial point, though, 
is that Benetton can increase 
the number of outlets around 
the world at practically no 
investment cost to itself. This 
has freed up capital' for 
advanced communications and 
automated production systems. 

The key to the system is 
the network of 180 agents*, 
each with a designated . 
geographical region (the US 
is broken down info 12 
regions). The agents wort: on . 
commission: they are' not 
Benetton employees, but they 
must be Benetton shop 
owners. " 

Their main task Is to 
organise the foor-times-a-year 
presentations of fashion 
collections to retailers, then 
to take orders and relay them 
to Ponzano — Benetton - . pro- 
duces entirely to order and 
no returns are allowed. . But 
because the “clients” or drop 
owners are required to com- 
mit to specific orders seven 
months before the selling 
season, several opportunities 
are provided to adjust orders 
during this period. 




-• -systefos - imanag^r.^^Cr 
veteran-ofZanasSl 
- WelL^Prof r Zqcearor^* 
lectEtres ^qtr the: J 
: faculty brjb 

i/d the nf'jjdi . 

Ute Bcajetam sboplt 
:-■* to the cor ’’’ — ----- — ’ 

", prices to 

IoW _ 

nearest thingM i 
r sales.Wtbitg 

.world. i Xfae. 1 : _ 

.7 Nririch ya g ex rtS tf g 
headqnaiters?iu 

. to . * bohtpsaty^iriSat^ 
r serried ~ 

JSeneftsn's fioan<»j 

refills of fast selling items. 7 J“k Thesefrfee. 

Not only do many shops _ «uibraatea;;cott^qg^Of;7 fife] 
provide Benetton’s team of, 85 ~ - r markeljftg^caihpaig?is antfp 
information specialists to 
Italy with daily reports 

selling trends, giving Benetton. se&stm ib thembment wtifej 
a world-view of exactly wtot'.'ri' ^^.vtoi/CaltiornJa 1- 
is selling beat (or worst) and " fitoktocL communicates^ 
where, but 3W.-toytoA 

processed via Oris gfore-and- A A itoutobrgA TIat is when; tl 
forward system.., -“Wha |V. r tots; bfdye7arereadied I i»r,^ 
interests us most are 

orders,” ays Professor Bruno- '‘■■ ‘Strategic tomnetofor. Bent 
Zucearo, the information A tonisrWtierithe dye is .cast* 


Apart from handling orders, 
the agents co-ordinate Bcnrt- 
tb n-financed advertising, and 
marketing campaigns. After, 
the initial • Ordering period,,, 
there is a “flash collection" 
which adds about 50 items 
each season to the prodnet 
line based on early - todiea- 1 
tions of customer preferences 
in terms of fabric or colour; 

A third process is called 
" reassortment,” which, comes , 
later in the.. totting season. 
By then, something like. 
75 per cent of' a- shop's:; 
orders have been sent to 
Benetton, and, based on sates 
trends, colours and styles can 
be specified, generally for 


Palmeri. managing director. 

Benetton has just received 
permission from the Foreign 
Trade Ministry in Borne to 
operate outside Italy In'factori 
ing. 

Benetton already owns 20 per 
cent of the private Banco di 
Trento e Bolzano in northern 
Italy, recently acquired two 10 
per cent stakes in leasing com- 
panies in France and West 
Germany which are run by 
Banca Nazionale del Lavoto, 
Italy’s biggest bank, and plans 
this autumn to launch a Milan- 
based investment banking busi- 
ness for tbe clothing and tex- 
tile sector, in partnership with 
another bis Italian clothing 
manufacturer. 

Hiis investment banking busi- 
ness will take Benetton into the 
field of currency swaps, cor- 
porate finance, underwriting 

on/1 otmrVutflfprl lfUfK 


Mr Carlo Gilardi, Benetton's 
finance director, concedes that 
the plan appears to be over- 
ambatious. The company, he 
says, has a handful of bankers 
from Citicorp. “We have cur- 
rency swap specialists and fac- 
toring and leasing specialists," 
he claims, although he admits 
that it will be necessary to 
“enlarge our human and mana- 
gerial resources substantially to 
reach our goal” 

Tt is also important to note 
that the funds being raised on 
the stock market and the Euro- 
markets will be devoted almost 
entirely to expanding the stores 
network. Leasing and factoring 
remain in their infancy in Italy, 
and several other industrial 
companies, including Fiat and 
Olivetti, are developing financial 
services ventures or seeking 
such ventures in partnership 
with financial Institutions 


Talking about nil of this, and 
looking rather owlish with his 
wire glasses, open face arid long 
grey-brown ... h&Jr, . Lucjaqp. 
Benetton smfIes7'taroa'dTy as he 
leans across his desk. 

• The share issue is A a grain, 
of sand in the current Milan 
bourse,” he says, promising that 
his family will not take its pro- 
ceeds “ to the casino.” Instead 
be notes -that the Benettons will 
probably invest much of the 
cash in their family-held .13 
clothing companies which are. 
coincidentally, among the sub- 
contractors which receive 
Benetton work. These com- 
panies, with £200m of annual 
turnover, are held by the Benet- 
ton family's Olimpias and Edi- 
zione private holding companies 
and employ a total of. 1.200 
people. Benetton itself employs 
1.400 workers. • 
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.. The founder of Italy's, bigg 
-casual clothing company .loj 
and Sounds- restless. . In 
moment of weakness .he :<> 
fesses that he. -dato.not : w< 
Benetton clothes that often; 
he likes to “experixatojL” 3 
exoerimedt today is a' must? 
yellow; cotton, button-da 
shirt from Brooks Brothers 
Madison Avenue, - A • ... 
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: SO FAR AS Dutch political 

• pundits are concerned, there 
7 was only one explanation for 
' the fact that the opinion polls 
. misread so spectacularly the 

closing stages of the country's 

• general election campaign; “the 
: Lubbers effect.” 

“I am amazed over our 
victory,’’ was the immediate. 
; election night comment of the 

• 47-year-old Christian Democrat 

• prime minister, as his centre- 
right coalition prepared to 
extend a regime which has been 
marked by austere economic 
policies in a country famed for 

; its commitment to high levels 
of social spending. 

Rudolpbus Franciscus Marie 
Lubbers has established himself 
not only as the leader of a party 
: which was almost eclipsed by 
Labour in the early 1970s, but 
arguably as the most popular 
politician in recent Dutch 
history. 

"The gains can be attributed 
to sobriety," he says, “it is a 
confidence vote that also is a 
result of the many people who 
traditionally haven't \’oted 
Christian Democrat. It is a 
breakthrough for the future." 

Technically, the Dutch people 
must wart a while before know, 
ing for certain whether Mr Lub- 
bers will continue as prime 
minister. Even after such a 
spectacular victory, the Dutch 
system provides for lengthy 
negotiation between coalition 
partners and Mr Lubbers re- 
mains free to decline the posi- 
tion of Prime Minister in favour 
of a Christian Democrat col- 


Man in the News 


Ruud Lubbers 

A Dutch 
master of 
the sober 
school 

By Laura Raun 



among tbe people that another 
way was possible, better and 
with more perspective.” 

Mr Lubbers has worked hard 
to contrast this sober, sensible 
message with the alleged 
excesses of Mr Joop Den Uyl, 
the veteran Labour leader, who 
led his party into the elections 
for the sixth time. Mr Lubbers 
succeeded rn turning the elec- 
tion into a personal contest be- 
tween hig own reasonableness 
and higher public speeding, 
higher taxes and re-opening of 
the cruise missile issue threat- 
ened by Labour. 

The Christian Democrat- 
Liberal coalition now has a 
clear mandate to get on with 
its business. The Christian 
Democrats, an amalgam of three 
protestant and catholic parties, 
have already promised some 
easing in the economic austerity 
programme. Paring the national 
budset deficit and shrinking the 
puhlic sector remain goals, hilt 
progress is expected to be 
slower. 

The new cabinet is expected 
to have one or two more Chrit- 
tian Democratic ministers and 
one or two fewer Liberals, put- 
ting the Christian Democrats 
more firmly in the driver's seat. 

A seeming paradox is the fact 
that the Christian Democrat 
gains cut across recored public 
sentiment on a number of issues. 
Opinion polls show a large part ■ 
of the population against 
nuclear energy and in favour of j 
the euthanasia law; not to men- 
tion to the strong pressure for 
greater equality between the 
sexes. 


league. 

The Liberal leader. Mr Ed 
Nijpels yesterday predicted a 
five-week formation period, 
Which, might be a record, as 
political experts believe the 
quickest to date took nine 
weeks. The longest, in 1977, 
took seven months. 

A master of delay and com- 
promise, Mr Lubbers is the per- 
Dutch politician. His most 
adroit move was the long-de- 
layed Cabinet agreement on the 
deployment of US cruise mis- 
an Issue which opened up 
d*ep divisions in Dutch society. 

apiaaing the negotiations 
•at, Judicioitsly attaching strings 
painstaking presentation. 


Mr Lubbers finally tired I 
opponents into submission. T 
eventual decision to accept t 
missiles was, from his point 
view, a satisfactorily peace! 
affair. 

He will need similar skills 
he is to manage to a suecessf 
conclusion the euthanasia issi 
Mr Lubbers’ Christian Derr 
crats oppose a proposed limit 
legislation of euthanasia; h 
Liberal coalition partne 
favour it 

A Roman Catholic from Rc 
terdam, Mr Lubbers is a dark 
handsome man, with booth 
eyes. .Physically, he stands oi 
in a country of blond beads ai 


blue eyes; the tact with which 
he sweetens his frankness is al- 
so not altogether a national 
characteristic. 

Mr Lubbers arrived at 
national politics via tbe politics 
of industry. His family's com- 
pany, Holland Kloss, is a 
medium-sized metal working 
concern now run by his brother, 
Rob. Tbe family is wealthy, but 
not extravagantly so. 

A self-consciously egalitarian 
people, the Dutch do not want 
rich people who flaunt their 
wealth or powerful people who 
wield their prestige crudely. 
Queen Beatrix and Mr Wisse 
Dekker. the former president 
of Philips, fit this requirement 


exactly. So does Mr Lubbers, 
Approachable, bright and jovial, 
Mr Lubbers plays a mean game 
of field hockey. In public and 
in shorts. 

In a recent interview with the 
magazine of the Christian Em- 
ployers’ Association, he re- 
viewed his administration. 'The 
most important contribution is 
the recovery of trust, breaking 
out of a dooomsday mentality. 
In 1981 and 1982. we came out 
of a very deep valley. Bank- 
ruptcy everywhere and enor- 
mous growth in unemployment. 

“It was obvious that only a 
clear and constant approach as 
well as a real retrenchment 
could bring about the feeling 


The latter issue has always 
been difficult for the Christian 
Democrats in a country where 
fewer women work outside the 
home than almost anywhere else 
in Europe. 

The simple answer, perhaps, 
is the strong paternalism which 
run* through Dutch society. The 
Dutch trust Mr Lubbers to do 
th" riph* fh»ne. 

He will slow down economic 
austerity before the welfare sys- 
tem is destroyed and he will en- 
sure that euthanasia is not 
abused when a law finally is 
passed. Sexual eauality — well, 
that will evolve in time. 

At a rather young age. Mr 
Lubbers is already the elder 
statesman. 
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aJw!^- manufacturers high- 

TV is just one more 
addvn/L- constant battle to 

with m a ssturatp d market 
wnn thin profit margins. 

Vf\n of a colour TV has 
PrftJ] . substantially. Milliard. 
® r i!“ ,n * ! as * TV tube manufac- 
turer, estimates that in 1070 it 
took an average worker ten 
week*: to earn enough to buy 
™* cheapest 22m colour TV. 
By 1984 it only took 1.7 weeks 
to hi tv the same set which 
*? better and much more re- 
liable. Bv contrast the time it 
takes to earn enough to buy 
a car has remained fairly con- 
sent- It is also true that the 
microchip has cut manufactur- 
ing costs. 

There have been several 
attempts to enhance the value 
and price of a TV. Teletext for 
example, has enjoyed a modest 
success in Britain and is now 
spreading to other countries. 
About 3m homes f IS per cent) 
in Britain have teletext TVs — 
which can show hundreds of 
pages of information and news; 
the sets command a premium 
of about £50. In West Germany 
there is some limited stereo 
broadcasting on TV which 
Britain may get by 1988, 

The latest push for higher 
prices involves flatter squarer 
tubes, generally known as FST. 
Thev were first introduced by 
Toshiba last year and 'now evpry 
big set manufacturers has FST 
models in Its range. The bene- 
fits are claimed to be a better 
looking picture with squarer 
edges, fewer reflections and a 
wider viewing angle. 

The tube manufacturers have 


made a huge investment in the 
new tubes which are about 15 
per cent more expensive. 
Philips, which is responsible for 
half the tubes made in Europe 
is spending £!75m converting 
its plants to FST. Yet at this 
■week’s ad hoc consumer elec- 
tronics trade shows in London 
there were signs that FST prices 
are already falling. 

As one rueful manufacturer 
commented: “With FST we 
thought, at last here was a 
chance of higher margins. 
Everyone agreed it was a good 
idea. Now it does not look as if 
it is going to happen.” 

One of the problems with FST 
is that the advantages are not 
enormous and consumers may 
be reluctant to pay the pre- 
mium. So now set makers are 
putting their faith in develop- 
ments Ilk* direct broadcasting 
from satellites (DBS), high de- 
finition TV and home control 
systems. 

The French and West Ger- 


mans are likely to launch their 
DBS satellites early next year 
while the UK is unlikely to have 
a service until at least 1989. 
Anyone who wants to receive 
DBS will need a dish aerial of 
about 18 in diameter and a 
special converter. This alone 
is an attractive new business fi*r 
the TV manufacturers — it is 
also '-he route to high defini- 
tion TV. 

The European solution — 
partly aimed at thwarting 
Japan's complete conquest of 
Its consumer electronics in- 
dustry — is to use a new broad- 
cast standard (MAC) which was 
developed by Britain’s Indepen- 
dent Broadcasting Authority. 
The point about MAC is that 
it can be received — using an 
adaptor — on an ordinary TV 
set which receives the terrestrial 
PAL system as well -as being 
used for high definition. By 
contrast the Japanese proposed 
standard was incompatible with 
existing sets. 





There are other ways of im- 
proving TV picture on the exist- 
ing broadcasting systems. Many 
manufacturers are expected to 
launch flicker-free sets within 
the next year or two. Although 
most people can ignore it there 
is quite a noticeable flicker on 
European TVs. This is because 
the picture is only refreshed 50 
times a second compared with 
tiO in the US and Japan. 

Rut by momentarily storing 
each frame and repeating it the 
picture can be refreshed 100 
times a second and the flicker is 
imperceptible. The delay in its 
introduction has been caused by 
the cost of the microchips 
needed to store the picture. 
Once a TV has such storage it 
can offer other facilities such 
as freezing the picture. 

ITT, the US conglomerate, has 
■recently launched a TV which 
uses a similar technique to pro- 
duce a small picture within the 
main picture. The viewer can 
then choose to watch another 
channel inset in a window about 
the si/e of a postcard in the top 
right hand corner of the screen. 

Ir also provides a rather 
limited and very expensive 
example of the future trend in 
television. As an example ITT 
show the set linked to a small 
video camera in a child’s bed- 
room so that its parents can 
see it in the small window while 
still watching a programme. At 
£849 ITT does not expect to 
sell very many and its rivals 
say “picture in a picture" will 
have to cost less than £500 be- 
fore it will attract wide in- 
terest. 

Looking further into the 
future consumer electronics 
manufacturers see the TV per- 
forming more sophisticated 
security and control functions in 
tile home. 

In theory, the TV one day 
should be able to tell you how 
many lights are on in the house, 
how much electricity you are 
consuming, the state of the 
washing machine or the oven. 

The main problem wiH be 
expense and the difficult!' of 
agreeing communications stan- 
dards in so many indus- 
tries. Research is going into 
a -wide variety oF communi- 
cations from sending signals 
via the mains wiring, 
using optical fibres or just or- 
dinary bell wiring or even radio 
like a cordless telephone. 

Even if there is considerable 
scepticism about many of these 
ideas there is no doubt the 
television set will change 
dramatically over the next te» 
years. The frightening pros- 
pect is of a world spending most 
of its waking life watching 
beautiful pictures whila run- 
ning the home from an arm- 
chair. According to the IBA the 
average Briton already spends 
about four hours a day watching 
a quite ordinary TV. 
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SmaU business 
problems 


From Mr E. Noptin 

Sir, — While it is appreciated 
that the. individual must be pro- 
tected against incorrect infor- 
mation about him dr her being 
held on computers, the in com - 1 
petent drafting of the Data Pro- 1 
tection Act will cause -a severe 1 
additional administrative 
burden on the owners . of 
smaller businesses. Amongst 
-the absurdities Which affect our 1 
members I highlight the follow- 
ing two cases. 

A small business, which 
neither owns a computer nor- 
uses a computer bureau, has 
been advised to register nnder 
the Act by the insurance com- 
pany which administers its «n- - 
ployees’ pension fond. As the 
details of the fund are held on , 
a computer the business is 
classed as a "data user." 

A business which keeps its 1 
payroll on a computer and uses , 
the information ior that pur- 
pose only is exempt from regis- . 
tration. That information will 1 
include the periods an em- 
ployee has been ill for- statutory 
sick pay purposes but if the 
firm were to use this informs- ' 
thus- when assessing the em- j 
ployee' s performance, for | 
example in evaluating promo- 
tion prospects, the exemption 
would be lost and the business ! 
would be required to register, j 

Last year was Information 
and Technology Year — small 
businesses were urged to buy 
and use computers. This year 
thev are being penalised for 
having done so. This is a for: 
ther glaring example of the 
government's lack of tinder 
standing of the problems facing 
the smaller firm. •• • 

E. A. Naptin 
(chairman. London ana . 
Southern Home Counties . 
Regional Council). 

Association of Independent 
Businesses. 

jOS "Weston Street, SEl- 


Letters to the Editor 


Labour Party voted for the 
Alliance’s rates proposals for 
Cambridgeshire. They accepted 
that the increase was an inevit- 
able consequence of the 
Government’s cut in rale 
support grant. 

Roman Znajek, 

10 Birch Close, Cambridge. 


Politics in 
Cambridge 



From the Secretary, 

Chesterton SDP. .' 

Sir.— Councillor Dnff .(2JW 
t5t correctly points out that 
Jh « e teno Evidence that Cam- 
brige students favour Labour. 
Tt" is worth adding that- they 
hare recently elected a. Soma! 
Democrat to be their pr^dent 
Councillor Barnes (May 21) 

385. this ^propositi®® by- 
dating that the 
“trtlapsed nere 

1.2 very few students in either 
Hinwn er East Cbejer 

« I"" 

'“Sg&BS! 

S’Sortle cver Ton- 8™+^ 


The Minister and 
the Massacres 

From Count Nikolai Tolstoy. 

Sir.— -David Buchan's review 
(May 10) of my book The 
Minister and the Massacres is 
so replete with "Tolstoy claims” 
and "Tolstoy alleges" that some 
readers might be excused for 
imagining that my accusations 
against Lord -Stockton rest 
entirely on unsubstantiated 
speculation. I appreciate that 
you have not room for a 
detailed rebuttal, so I hope I 
may be permitted instead to 
select an example at random. 

“Tolstoy assumes," Buchan 
claims, "Keightle/s mind was 
changed- by something Macmil- 
lan said to him (at their con- 
ference of. May 13). Unfor- 
tunately for his case, there 
were apparently no witnesses 
to the meeting.” “This book.” 
Mr Buchan therefore concludes, 
does “not prove the allegations 
about Macmillan.” 

T wonder whether any readers 
would be able to detect from 
these words whether -I provide 
anv. factual evidence for my 
thesis? In fact the “allegation" 
rests, inter alia, on these facts; 

On May 14 Keightley in- 
formed General HeCreery that 
it was "on advice Macmillan" 
that he (Keightley) requested 
permission (contrary to his 
expressed views and , notions 
prior to Macmillao’s visit) to 
deliver the Cossacks to the 
Soviets..' - * • 

When McCreery arid Alexan- 
der reiected this reouest, order- 
ing Keightley instead to des-. 
patch the Cossacks to SHAEF 
control. Keightley revealed on 
Mav 23 that it was in fact “on 
.verbal directive . MacmtiJ>-" 
that the Cossacks -were to he 
retumed.’reeardlws of choice. 

Though . Macmillan notes in 
bis diary record of thp meeting 
Of Mav 13 that he and Keightley 
had "derided" to return ‘‘about 
40.000 Cossacks and 'White' Tie 
Tsarist finigrt] Russians, with 
their wives and.' children," he 
omitted to mention this deci- 
sion in his subsequent, report 
to the Foreign Office, confining 
reference to a passing mention 
of “some. 30 (sic) Cossacks.” 

" On his return: to AFHQ on | 
May '13* Macmillan approached 
General Robertson in- order to 


extract an order from him 
authorising the Cossacks’ 
return. He informed Robertson 
that the Soviets bad yet to make 
the request, and failed to in- 
form him that the Cossacks 
included a large body of non- 
Soviet citizens. In fact the 
Soviet request had been 
received by Keightley two days 
before his conference with 
Macmillan, being accompanied 
by a list of the prominent 
"White" Russians (Macmillan’s 
words) whom the NKVD was 
anxious to acquire, and whom 
the Foreign Office had ordered 
Macmillan to retain. 

(Count) Nikolai Tolstoy. 

Court Close. Southmoor, 

Nr Abingdon, Berks. 


Pronouncing 
hybrid words 

From Mr G. Edmonds 

Sir,— 3 beg to differ with Mr 
Bunkley’s suggestion (Arts 
page. May 21) that since we 
say ce-ntimetre and mi -Hi metre, 
then kH-o-metre is illogical and 
wrong. 

Surely this Is the only correct 
pronunciation since, being of 
pure Greek origin, the accent 
should fall on the third from 
final syllable where the last 
two are short. We also thus 
pronounce the much older word 
pent-o-meter. 

Conversely, centimetre and 
millimetre being hybrid Latin 
and Greek words, may be pro- 
nounced in any way we like, 
although, interestingly, in both 
Italian and modern Greek they 
are also similarly pronounced 
with rhe accent on the second 
syllable. 

C. Alexander Edmonds. 

63 Lancaster Gate. W2. 


Industrial 

copyright 

From the Chairman, 

Industrial Copyright Reform 
Association 

Sir, — I refer to the letter 
from Mr D. R. Barren (May 8). 
Your reporter. Mr Snoddy, was 
present at the House of Lords 
on April 21 and saw for him- 
self the range of independent 
spare parts manufacturers pre- 
sent at the meeting, although it 
is true to say that while the 
range is wide, the depth is. at 
present, not great. Independent 
spares manufacturers are, in 
common with the consumer at 
large, in grave peril of imple- 
mentation of the terms of the 
White Paper on intellectual 
property and innovation. 

I would have thought that 
the majority of complaints of 
failure of mechanical pans, by 
and large, relate to those fitted 


A question of merit Mp 

HOW MANY universities are Despite the opposition of the an important extent arbirrarv. SMB W 


HOW MANY universities are 
there in Britain? Most people 
would expect the answer to be 
stated definitively in some book. 
But counting the country’s top 
academic institutions is no 
simple matter. 

For instance, should acrount 
be taken of the University of 
Buckingham which is indepen- 
dent of the state education 
service? Should the Open 
University be included? It is 
state-financed, but not through 
the University Grams Commit- 
tee which decides how govern- 
ment funds are distributed 
among universities. 

At a more detailed level, 
should Manchester University 
and rhe University of Man- 
chester Institute of Science and 
Technology he reckoned as 

separate? Is the University of 
W3tes P whose six constituent 
parts are spread from Cardiff 
in the south to Bangor in the 
north, to be treated as one or 
half-a-dozen? 

If merely counting the insti- 
tutions is fraught with compli- 
cations, judging their respective 
merits is even more so. 

In the new of the university 
chiefs, as represented by the 
Committee of Vice-Chancellors 
and Principals, making such a 
judgment is not only uncalled 
for but impossible. They con- 
sider that all universities are 
excellent although some may be 
excellent in different ways from 
others. 

To an outside observer, how- 
ever. it seems doubtful that all 
parts of ail universities can be 
uniformly successful. Take the 
case of one of the new techno- 
logical universities, which when 
it received its Royal charter 30 
years ago decided to inject some 
culture into its students of 
science, engineering and so on 
by teaching them English litera- 
ture. It accordingly appointed a 
lecturer in the subject on the 
customary career-long job 
security, to found a small 
English department. 

Before he could begin work, 
the university decided not to 
provide an English course after 
all. 

While the lecturer stayed in 
post, he did no teaching. Nor. 
according to his colleague who 
pointed him out to me. did he 
seem to do any research. He 
took early retirement some 
years ago. But in the meantime 
he could hardly have achieved 
excellence by the normal stan- 
dards of academia even though 
he might have a fair claim to a 
prize for being paid to do 
nothing. 


by the original manufacturer 
lor assembler). Free and open 
competition among independent 
spare parts suppliers surely 
maintains a competitive spirit 
of high standards and low costs, 
which must be beneficial to 
the user, but which is now 
threatened by the White Paper. 

I find it hard to believe that 
any consumer would be pre- 
pared to accept that protection 
of purely functional replace- 
ment parts would serve his 
interests better than the free 
and open market which be 
currently enjoys. 

D. J. Plaster. 

Tim mis Road. Lye, Stourbridge, 
West Midlands. 


Air routes on 
offer 


Economic 

growth 

From Mr D. Clancy 

Sir, — In “ Economic View- 
point" (May 22) Samuel 
Brirtan concluded that while 
non-oil inflation and therefore 
interest rates will likely not fall 
further, economic growth will 
continue. In each case, the 
opDosite might be more appro- 
priate. 

Non-oil inflation has steadily 
fallen over recent years despite 
money supply statistics which 
would, conventionally, suggest 
the reverse: now that the col- 
lapse in oil prices has acce- 
lerated this trend, one would 
expect the decline in infla- 
tionary expectations to be re- 
inforced. Readers will evaluate 
which of our judgments is the 
more likety. but the latter also 
requires acknowledgement that 
the money supply has not bc* , n 
the prime mover behind any of 
these price declines. 

World growth in the 1980s 
has been driven by the two 
engines of the massive in- 
creases in the US budget deficit, 
and in the US dollar; now that 
the impact of the former is on 
the wane and the' latter has 
been reversed, we should expect 
stagnant growth or recession. 
This would be postponed of 
course if the non-US members 
of the group of seven (G7) in- 
creased their government 
spending but. given the ten- 
dency of such expenditure to 
evanorate Into non-income gene- 
rating ventures, this option is 
1 considered to be short-sighted. 
Alternatively, world prowth 
might benefit from additional 
consumer expenditure as a 
result of the decline in oil 
prices and consequent rise in 
real income; statistics every- 
where. however, confirm that 1 
bnth consumotion and economic 1 
growth remain subdued. Why? I 

As far as the conventional 1 
wisdom of the G7 monetary 
authorities and financial 1 


Too heavily 
taxed 


From Mr ft. Ttceed 

Sir. — While I fully agree with 
Mr C. Beattie QC (May 20) that 
we are too heavily taxed in (he 
UK. I hope that he will not 
mind if I point out a fallacy in 
his calculations. 

If an employee earning 
£10.000 p.a. suffers tax of 30 
per cent, his take-home pay is 
£7.000. A rise of 10 per cent, 
i.e. £1.000 taxed at 30 per cent 
leaves him wirh an extra £700 
•—a rise of 10 per cent gross 
and net- 

I have ignored the effect 
arising from differing average 
and marginal rates of tax. 
Richard Tweed. 

1(1. 7,giutiiursr Close, 

Park UifL Croydon. 


Despite the opposition of the 
vice-chancellors, the Uni versify 
Grams Committee this week 
acted on the supposition that 
some of the institutions are of 
greater or lesser merit than 
others. In what it called “ a 
radical break with tradition." it 
used its judgment of universi- 
ties’ performances in deciding 
by how much to increase or 
decrease their 1986-87 grants. 

The committee's action is 
inevitably controversial. There 
is no respectably scientific way 
of measuring the quality of a 
university’s work, which covers 
research as well as teaching. 

Most of the research is of 
abstract theoretical kind, direc- 
ted by intellectual curiosity 
rather than to any practical 
end. Often the importance of a 
research study is not appreci- 
ated until decades after it was 
made. 

The results of teaching are 
also hard to assess. It is true 
that graduates’ examination per- 
formances are graded by the 
award of different classes of 


Michael Dixon offers 
an alternative to this 
week's controversial 
secret assessment 
of academicmerit 


degree. But studies of the 
differences in the grading pro- 
cedures of separate institutions 
indicate that they do not use 
uniform yardsticks. 

Moreover there does not seem 
to be universal agreement 
among academics on what, be- 
yond satisfying the variable 
standards of diverse groups of 
examiners, universities’ teach- 
ing is intended to enable 
graduates to do. 

How the grants committee 
reached its judgments has not 
been explained. It is virtually 
certain, however, that the basis 
of assessment included some at 
least quasi-objective measures. 
One was probably the amounts 
of research money attracted by 
each institution’s various 
departments. Teaching quality 
may well have been assessed 
partly by the respective success 
of courses in attracting 
academically promising school- 
leavers. as measured by the 
average results of incoming 
students in the 18-plus exants. 

Even so. sfcice the committee 
can scarcely have avoided 
making some subjective judg- 
ments, its ranking of the insti- 
tutions by quality must he to 


an important extent arbitrary. 
Today, therefore. I am offer in 5 
an alternative ranking winch 
partly compensates for the 
probable vagaries in the scants 
committee’s ranking < which 
was printed on page S or the 
Financial Times on Wednes- 
day). 

The attempt is made possible 
by the methods nf ranking the 
universities by criteria different 
from those used by the com- 
mittee. which have heen devel- 
oped by the FT since the laie 
1960s and recently further 
refined by Professor Jim Taylor, 
the Lancaster University econo- 
mist. 

The criteria used in these 
gradings are first the success of 

each institution's bachelor- 
level graduates in obtaining 
better than short-term jobs in 
•the UK. and second the success 
among the rest of the degn-e- 
winners in gaining places on 
full-time courses of continued 
education and training. 

As a result, there exist two 
other rankings which can he 
combined with the committee's 
product. The additional grad- 
ings are at least equally subject 
to distortions — for example, 
since they arc compiled front 
data which is not audited, they 
do not preclude particular 
institutions from gilding ilu-ir 
graduate lilies. But it is fair to 
suppose that when the three 
rankings arc combined, the out- 
come will be a more broadly 
based and no less reliable 
measure of performance than is 
any of the trio on it* own. 

They have been combined b'* 
a simple and robust method. 
The position held by a specific 
university is in every case 
different from one ranking to 
another. I have therefore 
awarded points— one for the 
lowest position, two for the next 
lowest and so on in each of the 
league tables. If two or more 
institutions tie for a position. 
I have averaged the appropriate 
points between them. For in- 
stance, if a pair were lied at 
the bottom of a ranking there 
would be throe points available 
and they would be awarded 1.5 
apiece. 

The highest number of points 
available in any of the rankings 
is 43 — which is the number of 
British institutions excluding 
Buckingham and the Open 
University and counting the 
University of Wales as a single, 
entity although regarding Man- 
chester and UMIST as separate. 
Hence if any institution had 
come top of all three tables 
(which none did 1 it would have 


j DEGREES OF 

I EXCELLENCE 


% of maximum 
possible points 

3 

York 

80.fi 

•> 

Southampton 

73.5 

3 

Bristol 

67.1 

4 

Kalh 

66.7 

3 

Birmingham 

65.1 

*i 

Kent 

64.0 

7 

Warwick 

63.fi 

8 = 

Exeter 

62.4 


Non Ingham 

62.4 

1« = 

Cambridge 

6 Z .6 


Glasgow 

61.6 

V2~ 

Lancaster 

60.1 

13 = 

Loughborough 

59.3 


Sussex 

59.3 

IS 

Ho riot- Walt 

58 JS 

16 

Leicester 

57.0 

17 

Oxford 

55.4 

18 

Salford 

54.3 

13 = 

Newcastle 

53.5 


St ral hclyde 

53.5 

21 

Brunei 

50.4 


U.1HST- 

49.5 

25 = 

Durkam 

49.2 


Essex 

49.2 


Beading 

49.2 

26 

Surrey 

4fi.9 

27 

Leeds 

46.1 

h= 

Loudon 

45.7 


Manchester 

45.7 

30 = 

Liverpool 

44.2 


Si Andrews 

44.2 

52 

Wales 

43.4 

33 

Bradford 

43.0 

34 

Edinburgh 

42.2 

3R 

Sheffield 

41.9 

36 = 

Aberdeen 

38.8 


Dundee 

38.8 

38 

Aston 

37.6 

39 = 

City 

3fi.4 


Keelc 

36.4 : 

-11 

East Anglia 

31.4 1 

42 

Hull 

26.7 

43 

Stirling 

24.0 


• UniutMtir/ ol Manchester Institute of j 
Science .ini! T*chnology. 


pained three times 43 points, or|^ 
129. 

That maximum possible score 
might he regarded as “excel- 
l.MiL-e." and the percentage of,, 
the maximum achieved by a 
particular university as the ff 
“degree of excellence” it has 
attained. The table is compiled 
on that basis. a 

Not everv institution will he 
pleased by the result. For 
example. Warwick which topped,- 
th*» grants committee’s ranking,^ 
comes only seventh in the com-^ 
bined grading. But Oxbridge at^ 
least should feel cheered. Cam- 
bridge comes tenth equal in- 
stead of twentieth equal in the*! 
committee’* estimation. Oxford® 
lias risen to seventeenth place® 
rather than thirty-first. * 


markets is concerned, there is 
the expectation that strong 
money supply growth and 
higher consumer income 
presage impending economic 
vigour. The fact that both of 
these have been with us for 
some time while economic 
growth has been declining, is 
still not interpreted as anoma- 
lous. If the lag persists how- 
ever. the following hypothesis 
might be considered seriously: 
that because of historically high 
real interest rates and falling 
inflationary expectations, con- 
sumers are postponing expendi- 
ture and saving their increased 
income. Consequently. the 
money supply has increased 
and, combined with flat econo- 
mic activity, the velocity of cir- 
culation of money has fallen. It 
follows that real interest rates 
will fall significantly (restorine 
economic growth) . hut only 
when our conventional mone- 
tary wisdom is abandoned. 
David Clancy. 

4c. Sisters Avenue, SWT I. 
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BUILDING SOCIETY RATES 


Share Sub'pa Ot!#r 

% % Sb 


Abbey National 


Aid to Thrift 

Alliance and Leicester . 


Bradford and Bfngiey 


Bristol and West 


Britannia — 

Cardiff 

Cathode 

Century (Edinburgh) . 


Chcftenfomand Gloucester — 


CheshoRt 

CHyof LontoaCThe) 

Coventry 


From Mr R. Bale 
Sir. — I refer to Lionel 
Barber's article (May 17) and 
in particular to the statement 
attributed to one BCal executive 
to the effect that the concept of 
a second force airline with 
objective of “gaining for Britain 
a growing instead of diminish- 
ing share of world air markets 
by competitive stimulation to 
the state carrier, is * dead, 
finished and a gonnerV Given 
that the existence of the 
Edwards committee report was 
the reason for the once and for 
all route transfers which caused 
the creation of British Cale- 
donian, if they are now saying 
that the concept is “ dead, 
finished and a gonner ” then 
surely there is a case for these 
routes being offered to other 
British carriers who are pre- 
pared and who are in fact 
already offering competitive , 
stimulation to the state carrier 
without (he advantage of a 
sound financial platform pro- 
vided by these route transfers. 
R. N. Bale. 

Roque B erg. 

St Clement. Jersey. Cf. 


Derbyshire — ... 
Frame Sehrood . 

Gateway 


Greenwich 

GuanOaa 

Halifax 


Heart of England _~ 
Hemel Hempstead - 

Hendon 

Hinckley and foitfiy ■ 

Lamtetir 

Leamington Spa — 


Lwds and HoHwcfc 


Leeds Penni n e* ■ 


London Permanent . 
MWsMres 


Mornlnewa 

National Counties 

National and Provincial 


Nationwide 


Northern Rock 


Norwich — 

Pecfcfaara — 

Peterborough 

Portman — 


Portsmouth — _ 

Property Owners. 

Regency 

SarbormqA — - 
SMpton 


Strand — ■ 

Sussex County 

Thrift 

Town and Countfy 


Wessex — 
Woolwich 
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8.85 Moneymaker £10.000+, 8 AO £5,000+, 830 £1,000+ Instant 
access no penalty, monthly interest option 

8.75 3 months' notice Up ta 850 no noUce/penatty monthly Interest 
950 GoM Minor account for 0- 18-year-olds 

950 Star bO £500 minimum. faO-Oay. GoM star no notieWim penalty 
£10,000+ 8.75, £5,000+ 350, £1,000+ 8.25 
8.75 bO-day account (no notice account 7.85-833) 

8.72 £3,000 min., quarterly InL no notice/pen. to balance £3,000+ 
85Q/&2S/8.00/7.75 Instant Xtra (minimum £500) 

850 90-dhy Xtra. 90 days' notice/no penalty (minimum £500) 

755 Cardcash (£ 2 . 000 + 1 , b .00 (£1-£1,999) 

8-80 and 855 High interest. 750 GoM Key 

9 DO 90 days, 850 monthly income, 8.00 GO days 

950 Minimum £500 3-month, 6 -month 9.25 (minimum £1,000) 

855 £20,003 High Rise wthdl. no penalty. Rate varies with balance 

9.00 Under £10K, 925 over £20K mag. a to 6 weeks + loss of Int 
B25 £20,000 min. Spa In*, monthly no noilce/peiL, 7.75 £5,000 mltv. 
850 Hl^i flyer — no notice/no penalty £30,009 minimum 

8J25 High flyer— £5,000 minimum, 8.00 £500 minimum 
9.15 Super share no notice 14 day? penalty £20,000 minimum 
855 Super share £5,000 minimum, 6.25 £500 minimum 

8- 75 Monthly InL term share withdrawal option, 850—60 days’ not. 

or penalty plus monthly im. Up to 8.50 imm. access— no penalty 
850 HRAS 3 months' not. Liquid Gold 3.00 £500+, S-Z5 £5,000+, 
850 £10,000+. No penalty/no notice 
—■£500 750, £2,500 7.75, £5,000 8.00, £10,000 BJZS 
850/8.25/8.00 instant access/no penalty. Minimum balance OOO 
9 . 00 / 8.75 30 nays’ notice or penalty. Minimum balance £1,000 
8.10 £2K, 025 £5 K, 8ME10K+, 90-day9.£» 

B-BO 90 days’ notice, no penalty £5,000+. $ £1,000 
950 90 days' notlce/penalty unless £10,000+ 

8.75 Money management £10,000+. No notice, no penalty 

850 APEX 3rd issue (+250 guaramd. 3 years) 60 days' noL/penalty 

8.0 0 FleKxeoum cashllnk £2,000+, 6.25 £l-£ 1,999 

850 Bonus Builder £10,000+, 8.25 £5.000+. B.OO £2^)00+, 7.75 
£500+, 7.00 £100+, no notice, no penally 
850 Capital Bonds 3 years, 25 gid. dlff. 90 days' notfcWpmtaHy 
850 plus 19b bonus after two yean. 8^5 7 days' notice. On demand 
by arrangement 

8.80 Moneyspinner plus £20,000 or over, Instant access 
855 Moneyspinner plus £10,000 or over. Instant access 
850 Moneyspinner plus £5 ,000 or over, instant access 

8.05 Moneyspinner plus £500 or over. Instent access 
8.75/850/8.25/8.00 high rise instant aecess/no penalty 
T55/B.7S immediate withdrawal If over £ 2 , 000 . Monthly Income 
8.75/850/8.2S/8.0 0 High Rise, instant access/no penalty 

9.00 Pram. -plus £20.009+, min. £2 8.25. £5,000+ 8-95 3 *nths\ 
nonce or l month's pen. No notice/pen. on £1(1000+ hatapf ^ 

9- 20 3-year, 9.00 9(Ld»y. 880 30-day, 7.70 7-day 

8.75 £10,000+, 850 £5,000+, B2S £500+, Immediate Kcem 
8-80 £10,000+, 8.55 £5,000+, 830 £500+ no noUce/penadty 
8-00-8-80 Moneycara Gold minimum £500. No notice, no penalty 
94)5 Sovereign £10,000+. 8.60 £5, 000 - £9.999 
8-25 £500-£4,999 instant access/no penalty 
9£W 2 years; 8.90, 90 days; &40 28 days' notice 
830 Instant access below £20K,B.80 £20K and over B50 Ml 

8.00 3-year term. Other accounts avaiiahle 

9.00 3-year term £10, COO + 

8-?5-4.75 Moneywl» cheaue-VI$a. Interest varies wWihaJane* 

&75 Super 60 £10K+, C500-E9.999 850, Vyly. Interest, wdl. avML 
— No notice — no penal ties— minimum £1 
8-00 Prime £500+, 835 £5.000+, 850 £10,000+, no npLAwnaHu 
832 Canltiri dnriaur' imlirn.-nriultv Uinlminn mwy 




Afl thwo per ceat rates 


basic rate 


852 Capital. 90 days' nolite; penalty. Minimum £500 ^ 

8*00 Dia. key, £ 20 , 000 + w df. no penalty -£20,000 28 days' mu 
9-00 Pla. key. £30,000+ wdl. no pen. 350 -£10,000 60d. *525 

tax liability has been settled on behalf of the investor 
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Lloyds bid misconceived— Standard 


BY DAVID LASCELLES, BANKING CORRESPONDENT 


Standard Chartered Bank 
; yesterday launched a vigorous 
defence against Lloyds Bank’s 
hostile £1.2bn takeover bid by 
’denouncing it as a miscon- 
ceived offer which grossly 
undervalued Standard's shares. 

In a -0 page defence docu- 
ment dispatched to shareholders 
last night. Lord Barber, the 
chairman, urges them to reject 
the bid- The merger will not 
work, be says, because the two 
banks "have grown from differ- 
ent origins and are structurally 
incompatible." He added; 
“Lloyds’ experience overseas 
hardly inspires confidence that 
it cun successfully manage a 
worldwide business." 

The document is called 
“Reject Lloyds' hostile bid’’— a 


deliberately aggressive title 
which caused some unhappiness 
at the Bank of England which 
had been trying to moderate the 
tone of both banks' statements. 

The document says the mer- 
ger will create disruptions and 
overlaps. It also says that the 
value of tire bid, which has 
fallen to 750p with the decline 
in Lloyds share price, is less 
than Standard’s book asset 
value of 797p per share last 
December. 

Mr Michael Me William, 
Standard's chief executive, says 
he has adopted a strategy to 
strengthen the hank's manage- 
ment team, improve business 
efficiency and focus on return 
on equity. The bank Is 
“strongly positioned in growth 


markets and. in accordance with 
the corporate plan, is translating 
potential into solid earnings," 
be says. 

The document shows that 
Standard has bad a patchy re- 
cord in certain parts of the 
world in the last two years, such 
as Hong Kong, Singapore. 
Malaysia and Europe, but is now 
doing better. But Sstandard is 
withholding any forecast or 
profits or dividends at this stage. 

Mr Brian Pitman. Lloyds 
chief executive, said the docu- 
ment was “long on promises 
and short on figures and per- 
formance." and said share- 
holders would want to know 
they were going to benefif 
from Standard’s new policies. 

To stress the low value 


Lloyds is putting on the group, 
Standard Includes a letter from 
its US advisers. Goldman 
Sachs, putting a sale value on 
Union Bank, its subsidiary, of 
$800-S900m. This implies that 
Lloys values the rest of Stan- 
dard’s businesses at only 390p 
per share even though they 
accounted for S2 per cent of 
1985 pre-tax profits. 

Standard also claims that | 
Lloyds has "failed to do its 
homework" by leaving its appli* I 
cation tot the US banking ! 
authorities to buy Union Bank 
to the point where approval may 
not come through in time. 
Lloyds said it lodged the appli- 
cation yesterday, and did not 
expect any problems. 

See Lex 


Gaming setback pulls down Aspinall 


GROWTH IN the finance 
division h3S failed to offset a 
severe downturn on the gaming 
side at Aspinall Holdings. 

As a result pre-tax profit for 
the half year ended March 31 
19S6 shows a reduction of 
£1.14m to £5. 74m. 

The profit on gaming fell 
from £5-S9m to £3.S6m. The 
value of chips purchased — was 
6 per cent less at £63.1na 
(£67.15m'» but the directors say 
too much significance should 
not be placed on the figures for 
one six month period, as The 
volume of the drop is depen- 
dent upon the attendance of a 
relatively small number of high 


stake international punters. 

Turnover came to £lO.S6m 
(£2 5.1Sm). The 16 per cent 
luck factor was in the punters' 
favour. It compared with a 
better than normal 22 per cent 
last time and a below average 
15 per cent for the whole of 
the previous year. 

In Australia the refurbish- 
ment has recently been com- 
pleted and the Salon Prive will 
open today. Trading was ham- 
pered during re furbish m ent 
and there has been no contri- 
bution to profit 

Gaming licence duty was 
down to £2.T5ni (£4 J23m) and 
operating costs reduced to 


£4.25m (£5.07m). 

Profit from the finance divi- 
sion was up £924,000 to £2.35tn. 

After tax £2.41m <£2.83ra) 
the half year’s group net profit 
is £3.33ra (£4.05m) for earnings 
of 6.4p per share (7.Sp). 

• comment 

One effect of lower oil prices 
has been to make high-rolling 
Arab punters think twice before 
paying a visit to Aspinall's ex- 
clusive casino in Curzon Street. 
However, those who did show 
up there during the first half 
should have found themselves 
unusually lucky, as Aspinal’s 
share of the drop fell to 16 per 


cent, the bottom end of the 
expected 15 to 25 per cent 
range. While the City was not 
particularly pleased with yester- 
day's figures — the shares fell 5p 
to 151p — it is more interested to 
see who will emerge as the next 
possible buyer for Aspinal now 
that Pleasumma seems to have 
withdrawn. With luck, the com- 
pany should make £12.5ro pre- 
tax for the year, which would 
put the shares on a p/e of more 
than 11. This seems expensive 
on trading grounds given the 
dependence on one casino, 
although the shares are still 
well below their speculative 
peak reached last December. 


Ipectram still in loss but optimistic 


FOLLOWING the substantial 
decline in the home computer 
market and the disposals of 
discontinued activties. the 
Spectrum Group has continued 
in loss. 

For the half year ended 
December 31 1985 sales have 
slumped from £25.4901 to 
£l0.45m. despite an attack on 
overheads, there was a pre-tax 
loss of £553.000. This compared 
with a profit of £75,000. which 
was -turned into a deficit of 
£2.5m by June 30 19S5 includ- 
ing exceptional charges of 
£l.5Sm. 

The directors take a more 
optimistic view for the rest of 
the year. They have cut 


borrowings substantially which 
will give interest savings, and 
have identified the areas and 
the direction in which the 
group should develop. 

The photographic division 
has proved the success of its 
own brand products, they say. 
On the computer side, despite 
the widely reported recession, 
the trade is recovering steadily 
with more reliable and profit- 
able products, they tell share- 
holders. 

• comment 

Floated just two years ago at 
the height of the home com- 
puter boom. Spectrum came to 


the market on a fancy price/ 
earnings multiple of 15 and its 
shares rose from the placing 
price of 130p to a high of 145p 
before the rot set into the home 
computer less than a year later. 
Today, at Slip, it looks a pale 
shadow of its former self. Its 
computer software, computer 
repair and fishing tackle busi- 
nesses have gone and the 
slimmed-dov/n group is con- 
centrating on computer peri- 
pherals for business mircocom- 
puters and photographic sup- 
plies. While borrowings are now 
under control, gearing is down 
to a mere 100 per cent and the 
group looks as though it could 
be moving towards break-even 


by the end of the second half, 
there is nothing to suggest that 
it will ever do better than make 
modest profits in its present 
form, and the absence of any 
obvious lure for a bidder leaves 
the shares lacking obvious 
charms. 

CPS Computer 

CPS Computer, the USM-listed 
computer distributor, said yes- 
terday it was in negotiations 
which might lead to the sale 
of its U.S. operations and a bid 
for the company. CPS shares i 
were suspended earlier this 
month at 9p. valuing the com- ! 
pany at £222ra. 1 
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| Extel sells 
advertising 
: side for 
| £12.5m 

t By Alice Rawstbcro 

> Extel Group has withdrawn 
r from the advertising industry, 

E just three weeks after storing: 

off a takeover bid from the 
t Demerger Corporation, by 

> selling the Royds Advertising 
■ Group to the advertising 
; agency, McCann-Ericfcson, for 

£ 12.5m in a cash deal. 

Once the acquisition Is 
completed MeCaiin-Eriekson, 
which is part of the US-owned 
Interpublic network, will be- 
come the second largest 
advertising agency group in 
Britain after Saatchi & 
Saatchi with billings of more 
than £2Q0m. 

Royds is primarily a net- 
work of regional advertising 
agencies. In the year to 
March 31, having lost a series 
of key accounts, Including 
Texaco, Beechsuns and Elec- 
trolux, it produced pretax 
profits of £l*m. 

According to the chairman, 
Mr Alan Breaker, the Extel 
Group decided to withdraw 
from advertising, in order to 
concentrate on the more 
lucrative fields of specialist 
printing, publishing and infor- 
mation, early last year. 

Initially Extel planned to 
sell Royds to its manage- 
ment, through a buy-out 
structured by the Manchester 
agency. The buy-out floun- 
dered and four weeks ago 
Extel began negotiations with 
McGum-Ertekson. 

Royds’ ten regional agen- 
cies will function as an 
autonomous network within 
SIcCann-Ertcfcson, under the 
name Royds-McCann. The 
London agency will be 
merged with the Harrison- 
McCann network and Royds’ 
chairman, Mr Bill Bowman, 
will become vice-chairman of 
McCann-E rl ckson. 

M So many advertising agen- 
cies make actptisftions simply 
to get bigger,” said Mr Jerry 
Shiveley, McCann-Erickson’s 
chairman. u We bought Royds 
because it can offer some- 
thing that McCanns has not 
got a regional network." 

Extel Group is now, accord- 
ing to Mr Brooker, committed 
to expanding its remaining 
areas of activity— specialist 
printing and publishing, finan- 
cial and sporting information 
— through acquisition. Ext el's 
share price remained un- 
changed at 365p yesterday. 

Saatchi issue 
reaps 95% 
success 

By Lucy Keiiaway 

THE £406m rights issue from 
Saatchi & Saatchi, the first in 
a chain of heavy calls on the 
market this spring, has been 
weH received. Just under 95 \ 
per cent of the issue has been 
taken np, and the remaining 
shares have been sold in the 
market 

Since Saatchi & Saatchi 
unveiled the details of its 
weighty issue, UK companies 
have raised nearly £1.5bn 
through rights issues. The 
largest two have been a 
£357m call from the Pruden- 
tial, and £71 4m from National 
Westminster, the biggest 
rights issue ever. 

Despite the success of the 
Saatchi finding, the recent 
spate of Issues has cadsed 
some weakness in the market, 
which has fallen by over 5 
per cent since its peak at the 
beginning of ApriL 
Saatchi’s issue, which was 
initially to be used to 
fund the agency’s aggressive 
acquisitions programme, has 
already been earmarked to 
pay for the 3450m purchase 
of Ted Bates, the US advertis- 
ing agency, agreed about a 
fortnight ago after Die cash 
call was announced. 

The company's shares 
closed up I5p yesterday at 
770p. The new shares were 
priced at 705p, against a pre- 
announcement 945p. 

Don Bros, bid 

SbeQ UK yesterday 
launched an agreed £23m hid 
for Don Brothers Buist, a 
polypropylene fabric manu- 
facturer. The offer is con- 
ditional on Don producing a 
pre-tax profit estimate for the 
year to May 26 that is satis- 
factory to ShelL. 

The offer is 175p nominal 
loan notes 1991 For each 
ordinary share, with a J75p 
cash alternative, and 74p in 
cash for each Don cumulative 
preference share. Shell has 
irrevocable acceptances cover- 
ing 54 per cent of the 
ordinary shares, which have 
been suspended at a price 1 
of 130p- 


US expansion 
for Carlton 

Communications 


Sachs*® 




BY MARTIN DICKSON 

Carlton ComHnmi cations, the 
fast-growing television services 
company, yesterday announced 
a 69 per cent increase ininterim 
pre-tax profits and a major ex- 
pansion in the US- through the 
$31m (£20 .8m) acquisition of 
Complete Post, . a leading 
JHollywood-based, post-produc- 
tion company. 

Mt Michael Green, ' Carlton's 
chairman, said the acquisition, 
was the first step towards -its 
aim of developing a strong 
presence in the US telsvision- 
1 industry, to matrix its position 
in Europe. Carlton says it -is 
Europe's largest television post- 
production and satellite trans- 
mission company. 

Its interim figures to March 
31 sihow pre-tax profits of £&2m 
(£4. 86m) on turnover up 65 per' 
cent to £27 ,2m (£lfi.45m). -The 
I tax charge is £2.S7m (£3-7m>, 
leaving earnings per Share o t 
| 1923j> (12.72p), up 51 per cent. 

I Tfae dividend is 2.6p (L95p), up 
| 33 per cent. 

Carlton's shares responded 
j well to the day’s news, closing 
at 92Qp, up 40 oil the- day- . 

Mr .Green said all division* 
bad (performed well and teie- 
I vision activities now repre- 
sented SO per cent of revenues 
, and earnings. Looking forward 
I to year-end results, the 
company would benefit from its 


aigaificant level ^ of investment; 
In new. products • •and' armces 
lor the teterisioB 
• -Carlton, vifebch was thwarted 
last -year with its Kd .to, Jafce 
over- Thames Television,. :safil 

Complete Yost' 

production services for . bom 
film and videotape . to % : Tange 
■ of ■ cdstomera, • incJndmg.;,^;, 
three major US telewama; iat- ■ 
wurkfls and £ tax 'coBrp antes such 
as Parainotmt, Cdlumfci a, •_ 

' Lorimar . mid- Walt Disney.' . , 

Complete ■TosL ]"wh^. _}^ \ 
privatriyWBWL^ .w* - ?? 6 ® n ? e 5-. 
eight years ago and pnraueed , 
pre-tax -prafits last 
(«2.65m) ■ on sales ^ $13-7m | 

($l2.7mr). Net assets at Ueceav-J 
ber 31 were 32.4ia. i V . 

.. Carlton is paying $2Lfen, for; 
the boahes® and taking on .^j 
further ' of 'dobt.' 1 - It-. 35+ 

funding ttfe .deal. through a ven-..| 
.dor placing- of~2*m new Carlton 
shares. - V 

Complete Post has plans for 
an glim capital expansion -pro- 
gramme- over the next- 1 four-' 
vearis-to Increase the gaze of. te 
facllties from 37, 00(1 square; 
feet to 59.000 square feet . 

f.arH-nm sold its FSlr PtthlicaK, 
tions . publishing busniess. , lorj 
12m in January ahd^iiEttmdkto. 
deal with ^the "profits "in . th.e.; 
year-end accounts. - 


By pxnt 

^ntly /faring 


T or-B«ci«ye# 


kL. . - ""9 2 - . 


jadi iSB99tef^'0?*x 


62-lpesr 

optk?n: .v-^Sv 


but, isV .^pecttag.x m 
better /fir ttys 
,HawT«y*-- ihares^'ls 
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Carless profits down to ^ 
£5m after higher charges ' . 'I ■■■ 


— - • - a.-.. - : -7 ~-i} ri\ — ^‘Vn-S V ^7 

Caziess, Cape? & Leonard, oil coosider-tbat a prudmit-view bf ■■■ PegterJ0tetterrfey»- yi 
and, chemical - group, reports .the UK oil and -gas inte rests - Critttt 1 ! 

lower pre-tax profits of £5m for should be taken. Accordingly. 1 a 
the year to end-March 1988, write-down of £8^m has bemx- .tbeifea-lMuaBer^y^ 
against a previous £7.47m, after taken. - v :-- -ye5teiTi^-^hr^ast 5-j 

I higher expenses and interest Tax rose to £901,000 

charges. (£887,000). and after minorities /orv^he^^ ccorAxt-r*; 

Turnover improved by 17 per £45.000 (£19.000) ' and ' extrar' 
cent to £154. 94m (£132J?7m), ordinary debits of £llJb9tn. Toiidaxi^TedK^.j ;: ^i ; : 
due principally to the acquisi- (£1.05in). the loss for tbe yearp. ^:; ^-Peter:^datthews 
tion of US ail and gas properties was £7.03m (£4.9Im profit). . . .Of Fegfe^HattersIeyj- 

from LTV Steel In April 1985. . • - • . 'jdthdugk' r it V W^s"- Too 

The effect of the collapse in • comment 

the oil price in the first quarter r . caot>r* "-DrohTpm«t haw forecast- the tcehd in 

SSSrlStS Bra 

a substantial prooortion of the ' 


a commprcifll offshore fields 1 

grouD’s income arises from its rewnnirbend. -dividend; 

traditional ntatw and market- aiSS^^SB 

ina actios wbich have been gj 

le ?hfS is also fortunate. 

they say, to.have its oil and P^rtorm^cetrom solved 


they say, to nave m on ana Sd* ffie ^eerSdelf Se off- 
gas production interests, in ana me sneer srate 01 rne on cMttnan v*s ? 'em 
lower co^t areas onshore TTK shore wrrtfroff^ , 

and partirolariv onshore UR Priority has been and wpl con-' 
where nroduct prices have held tinue to be to reduce torrpw- 
tm well - “P 55 - A senes of property dis^ ™ 

They 'are reebmmending an posals-wtich, in this ser of 
unchanged final dividend of results, have been .taken 
1.75o. which maintains the below the line where they be- 
total for the year at 2.75 d. This long— whittled^ gearing down kwer 

is nearly covered twice by from m to 80 pet centlast 
stated earning per lOp share year. Further disposals— the 
of 5.3n (8.6p). . company raised £2.5m from the^ “J 

From a gro*s profit of £22.5m sale of its London headquarters . ^ s0 

(Fi8.34m) administrative and this week— ebouid bring It 
other expenses took £2m more down to 60 per cent by the end °° a t * 

at £tl.91m and net intPresrt of this year. The company y?a 7.-*! 

charges rose from £671.000 to claims that it -luts. hailed itself 
£5 58m. out of the doldrums and that, at 

Every effort has been made worn, it will tread water until ^ S2 " S3 5 > 

the directors state, to reduce the Wytch Farm field comes , 

the level of net debt which fully on stream in 1989. . At ^ e & er Stat< 

peaked at £70m at the end of best, borrowings may fall- , s * lare P rtce 1 

1985. Disposals have since been slightly faster than expected *’“ in€ raiHe as it hai 
made, which together with the and leaving Carless Capel to 7? m ^ e “an twe 
reduction in working capital in expand its downstream activi- ? fa ^ 1 
downstream business, reduced ties. The City evinces guarded ^oustijtal Group Ind 
net debt to £54m by end-March. optimism and expects profits of Moore 

The board has considered the £S.5m and a p/e of 15 on yes- or 1 omiems. hit bac] 
carrying value of the group’s terday’s share price which fell about 

oil and gas interests compared by 2p to 6 Sp. Profits or not, Sin'S# ?r increase i 
with Their net current value, the price offers little scope for SvT 11 ^’ r 6 - 53 ^ 
and while satisfied that no recovery, given that the bid irnfit K S ^ 0ffer Pe Si e 
general write-down is necessary, rumours have evaporated. hi *? gone n °wi 

- yf ars and even the la 

snowed pre-tax profit 

Ensign to manage MY _ D a rt pa u 

pension fund assets 

BY TERRY GARRETT ^ *** bas 

S?" t6e ta ^ cover 

A RESHUFFLING of manage- sion fund cannot trade and so 2S2£i d J™ e * #,fc i 1 
ment between the Merchant cannot manage money other Heritable Tr 

Navy Officers Pension Fund and than that of its members. Proceed with its bif 

its 80 per owned quoted invest- 

ment trust Ensign, wlU put the has no such restriction The Standard bo* 

1 management of the Fund's an , P ew ^^nffement would h?d previously sum 
£l,4bn of assets into the hands 72E®. easier to provide MY Dart offer, sv 
of Ensign. different pension arrangements aHiegance to Scottisl 

The committee of manage- V 1 ® who earlier this week, 

ment for the pension fund is s P® n .c * great deal of their time announced yesterday 
tnegotiating a management con- 0UtSlde the country. received acceptance! 

tract with the Merchant Navy Ensign’s shares rose 4p to per - . c f nt of Stands 
Investment Management, which 250p yesterday in anticipation £5™ “ d had deci 
is wholly owned by Ensign. of the contract. According to increaSe offer. ' 

The reason for this internal De Zeote and Bevaa, the trust’s . — 

restructuring is partly to re- brokers, it could add 17p to the Fnendlv Hot* 
shape Ensign’s activities within current asset vahxe of 155p per Friendfv > 

the fast-changing City. A pen- share. PP t 0 iSL 1 

"* — ‘* sue Of convertible 

Goodhead Harvard Securities o/ti” 

Goodhead Print Group has . Harvard Securities yesterday Group, announced Ja 
paid £3.2m to the receiver of baIancs 

•the Free Newspaper group of vestment. It is now offering one oHhefagfel teS 
companies of Eynsham for ten four new Harvard shares, or Terms are 8 
free newspaper titles. 127p in cash or 130p nominal preference shares fr 

The titles, mainly in Oxford- ?sL ce ^!i:™ ordinary shares helc 

shire and Berkshire, are profit- bas^boS^t a^S& H 2cS*S) Sr ^/5 
able and Goodhead said that city shares, -boosting its stake I convert into 1 
“significant benefits are to 17 \5 per cent It had accept- after 1989 on ST “f 
expected to be derived by ances covering 2.4 per ceait by ordinary share -L® 
the group ^ closing, date. . 1 <»nvertfMe ihLr 


BY TERRY GARRETT 


t Opening index IfeLU; 10 ant 1609*; 11 am 1607.% Norn 1611.9; 1 pm 1612*; 2 pm 16152; 3 pm 1615.9; 330 pm 1616* 4 pm 1616.9. 



Equity section or group Base date Basenfue 

Telephone Wetworts^ 3001/84 517.92 

Electronics.-. - 30/12/B3 1646*5 

Other Industrial Materials 31/12/80 287.41 

Mealtfi/KousdnU Products 30/12/77 26L77 

Other Grow* — - 33/1274 63.75 

Owrwas Traders 31/32/74 100*0 

Mechanical Engineering — — 31/12/71 153.84 

Office Equipment ^ — 16/01/70 162.74 

Industrial Bnwp 31/12/70 128 2 0 

Other Financial ~ — 33/12/70 128*6 


Equity section or group 
Food M aiofacta r lng ... 

Food Retailing 

Insurance Brokers — 

Mining Finance — 

A) J Other 

British Government 

Do. imteHinlort ... 

Debs.& Lo ara . — — 

Prefertace- — — 

FT-SE 100 Index 


Bast due 

29/12/67 

29/12/67 

29/12/67 

29/12/67 

1004/62 

31/32/75 

30/04/82 

33/12/77 

31/12/77 

30/12/83 


Base value 
11443 
114.33 
9667 
100*0 
ioaoo 
100*0 
100*0 
100*0 
76.72 
3000*0 


DIVIDENDS ANNOUNCED 


f Flat fieU. A new lid tfcsnstituemstowaHabte from the PaMshers, thefbaodal Times, BtaeJce# Houses Cannon Slreet, London, EC4, price 15R.ty post 28p. 

o Corrected figures tar 25&1986. 




Date 

Corns- 

Total 

Total 

Current 

of sponding 

for 

last 

payment payment 

div. 

year 

year 

Carless, Capel 

1.75 

— 

1.75 

2.75 

2.75 

Carlton Comms. ...int. 

2.6 

— 

1*5 


6 

Kelsey ludastries int 

2* 

July 4 

2.5 

— . 

8 

Milletts Leisure 

1 

July 24 

1 

n 

3.95 

Nthn. Industrial ...int. 

5 

July 16 

5 

— 

13.6 

H. Samuel 

3.17 

— 

3.17 

4.17 

4.17 

Waverley Cameron ... 

1.25 

— 

3.75 

1J5 

3.75 


Dividends shown In pence per share except where otherwise 
stated. * Equivalent after allowing fbr scrip issue. tOn capital 
increased by rights and/or acquisition Issues. tlfSM stock. 
S Unquoted stock, 


APV forecasts doubled p ro fi 

The annual meeting of APV for 2988 at th«» » 
Holdings, the process engineer or 19S8. M - 8 exp€ ' 
fighting off a £180m bid from sir Ronald 
Slebe, was told yesterday to douMingX iWi ld 
expect a profit forecast for 1986 to £l5m v .. ^ rc 
which will “fully vindicate our tive figure " 4 Ver 
advice to shareholders- to reject Coramemin® 

the Slebe bid." . . reorganirati on 8 0 f Q Si 

Sir Ronald McIntosh, chair- agement he said tha 
man of APV, added, that:.; any r evv generation of n 
profit forecast for 1986 would ** .i I P w ,n Place in 
I be soundly based and there suhsid^a? 0 ^ sen *w r 
would be “no attempt , to. pro- seven are*in^ 
duce artificially inflated figures or -forties. ■ 1 
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fERNATIONAL COMPANIES and FINANCE 


Japanese electronics hit 
by steeply rising yen 


BY CARLA RAPOPORT IN TOKYO 


TWO MORE Japanese elec- pre-Las profits more than in the period, and foreign 

los 


tronics 


exporters yesterday halved to Y40.3bn from YSSbn. exchange losses were Y20bn. In 
announced sharp declines in i n addition to the hieher ven current year. Toshiba fore- 
profits, largely as a result ot T«hi£ bid a diwbh «St casts sales to drop to Y20.720bn 
the steep appreciation of the conductor market worldwide. 3/1(1 Pre-tax profits to drop to 
yen against the US dollar. Prom Y435bn in chip sSes in *«*»■ assuming Y160 to the 
Toshiba reported a 44 per the year ended March 1985, !}? .?£' j , maintained its total 
cent slide at the pre-tax level sales last year dropped to . 

for the year to March, while Y3fi0bn. 

Mitsubishi Electric showed a Toshiba's consumer product jo. 9 per cent Sales of com- 


SSSf _5» C s furt _ h _ e I percent in the period, led by dev , ires fcll 35-1 per ^ t0 


_.,i •_ , ' — - » — . - — ucviio icji is.i pt?r vein iu 

l** s ,h? e J" P' r ° fits and a sha r P increase in sales o£ y«8bn from Y551bn. Consumer 
sales for the current year. vjdeocassette recorders. These productSi a j so boosted by sales 
Sales for Toshiba were virtu- increased by 70 per cent last 0 f video cassette recorders, air- 
aiJy unchanged at about yew sales of colour televisions, conditioners and colour tele- 
Y2.520bn ($l4.9bn). Pre-tax a |r conditioners and compact visions, rose 4 per cent in the 

profits were YS0.5bn compared players were also up, while period. Mitsubshi Electric 
with Yl44bn in the previous sales of microwave ovens and raised its annual dividend to 
year. Mitsubishi Electric's audio equipment fell. yg f r0 m Y7.50. It forecasts 

sales dropped slightly to The company said that pre-tax profits of Y41bn nest 
Yl.Sfilbn from Y1.858bn. with exports dropped by 2 per cent year on sales of Yl,S50bn. 


Fibre groups suffer falling sales 


BY YOKO SHIBATA IN TOKYO 


JAPAN'S seven leading makers ester film produced for mag- For the current year, all 
of synthetic fibre supported netic tapes surged, while at except Unitika expect setbacks 
profits in the year to March by Asahi, sales of chemicals, resins in sales and profits, as they 
non-textile activities and invest- and rubber sagged, but housing foresee a further steep fall in 
meats, partly offsetting the and housing materials were synthetic fibre prices. Earnings 
adverse effects of the yen's rise buoyant. in their non-textile divisions 

and uhe deterioration in the Kuraray’s sales of medical are un jifc e iy to cover this and 

fibre market equipment and artmdal leather persistent strength oE xh ‘ yen 

Most makers suffered a fall jjjjj Toho > Rayon, is like!v lQ result in an un av 0 id- 

in sales caused bv a decline in carbon fibre sales were hit uy ... . ». 

market prices for synthetic lhe .Yen’s appreciation and a able decline in sythetic fibre 
fibres, which outpaced the ln demand. exports, 

beneficial effects of a cut in — 


fuej prices. The worsend 
market conditions trimmed 
revenues of Teijin by Y27.6bn. 

Y4bn for Kura my, Y r 3.7bn for . . , 

Toho Rayon and Y2bn for Asahi "JJ Crtem,c “ 
ChemicaL I 


JAPANESE SYNTHETIC FfBRE MAKERS 


Parent company results (Ybn), year to March 7M6 
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Tony 

At the same time, there was 
a widening difference in earn- Mitsubishi Rayon 
logs at non-fibre businesses. Kurarary 
Teijin’s revenue from poly- Toho Rayon 


Sales 
774 (+T%> 
622 (-1%) 


407 j~6%) 


273 (-4%) 
214 (-3%) 
204 (-1%) 
84 (-6%) 


Pre-tax profits 
38.87 (+ 9%) 
27.73 (+ 8%) 
29.07 <+ 5%) 
30.02 (-29%) 
8.16 (-22%) 
39.04 (+ 5%) 
11.42 (-53%) 


Net profits 
1SJ5 (+ 9%) 
16.99 (+13%) 
74.52 (+ 4%) 
98.6 (+54%) 
4.37 (- 9%) 
1935 (+ 4%) 
8.64 (-14%) 


Mitsubishi 
shows Oat 

earnings 

at Y52bn 


By Our Tokyo Staff 


Asset disposals 

boost MHI 
net income 


By Our Financial Staff 


MITSUBISHI Heavy Industries 
(MHO, Japan's largest maker 
of heavy machinery, showed a 
33.2 per cent fall in pre-tax 
profits to Y5S.25bn ($3445m) 
Ln the year to March, but non- 
operating earnings allowed a 
39.5 per cent boost for its total 
net outcome. 

This reached Y50.14bn. on 
sales which at YI.832bn were 
down 8.4 per cent. MHI is none 
the less to lift its dividend as 
planned from Y5 to Y6. 

The result drew benefit from 
a Y9.1bn drop in interest out- 
goings to Y59.6bn. In addition, 
the proceeds from the sale of 
part of its holding in Mit- 
subishi Motors formed ■ the 
largest element of asset dis- 
posals which contributed 
YlOIJibn in extraordinary 
gains. 

For the current year, sales 
are expected to fall to about 
Yl.600bn and net earnings to 
Y30bn. 


WestLB makes good start 
with 9% operating gala 


BY JONATHAN CARR IN DUSSELDORF 

WESTDEUTSCHE LANDES- foreign country lending and for 
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BANK (WestLB), West Ger- tb? financial debacle at 

many's biggest public sector Deutsche Anlagen - Leasing 
bank, expects group operating (DAL). 

profit this year at least to WestLB, with a 30 per cent 
equal the 19S5 level of stake, is lhe largest single sharc- 
DM 1.4bn, after a rise of 9 per holder of DAL which has been 
cent to DM 342m ($150m> in throwing up losses and risks for 
the first quarter. years. WestLB has set aside 

Mr Friedel Keuber. chief a total of just over DM lbn for 

executive, said the improved loss provision in connection 

first quarter result was due in with DAL, of which about 
particular to strong trading DM 400m was added for L S5. 
profits, but virtually all sectors The DAL affair a 
of the bank's business were over WestLB s strong 1985 

nerformine well results, with parent bank full 

Despite g that Mr Neuber left operating profit UP to DM l.lbn 
open whether WestLB, which ^^r DM lbn in 1984. 

Is owned by the state govern- ® Commerzbank, one of West 
mem of North Rhine-West- Germany's biggest commercial 
phalia as well as by regional banks, may raise its dividend 
savings batiks and community f cr 1986 after boosting operat- 
associations. would at last be ing profit by around 50 per cent 
able to resume a dividend on to DM 500m in the first four 
its 1986 results. months. 

WestLB last made a payout Mr Walter Seipp, chief 
for 1979. It has regularly executive, told the annual share- 
generated buoyarvt profits, but holders' meeting yesterday the 
has had to plough much of the-t bank expected "wholly satisfac- 
into risk provision, notably for torv results” for the year. 


Texas oil groups fight for survival 


SEVERAL NEW merger agree- industry.” said Mr Anthony 
meats between oil service Henfrey of Simmons and Com- 


companies battling for survival p any International, the Houston- 
have been announced in based investment bank which 


Houston. But many more has engineered at least 14 oil 
consolidation proposals are service company mergers. 


being reappraised as the One of the new corporate 


operating figures of drilling and combinations involves the Land 
equipment companies deterior- Contract Drilling division of 


ate on a week-by-week basis, \V. R. Grace and Brinkerhoff 
writes Mary Frings in Dallas. Drilling, wbieh is part of Texas 


According to Hughes Tool Eastern's Petrolane Group. 
Company, the number oE active 
drilling rigs in the US dropped 
to a 43-year low of 757 last 
week, compared with 855 at the 
end of April and over 1,800 in 
the spring of last year. 

“ The last 60 days have 
really frightened people in the 


MITSUBISHI Corporation, 
Japan's largest trading house, 
yesterday reported flat profits 
for its latest year. Of its chief 
rivals. Mitsui and Co fared far 
better, while Nissho Iwai is to 
cut its dividend after results 
which were heavily influenced 
by special provisions. 

Mitsubishi's pre-tax profits 
dipped fractionally to Y51.63bn 
(S305m) compared with 
Y5I.72bn, with net profits of 
Y23.28bn, firmer by 0.5 per cent, 
on sales of Y16^31.78bn. down 
0.6 per cent 

Imports declined by as much 
as Y760bn. due chiefly to the 
price fall of primary products 
such as crude "oil and grains. 

The company registered 
foreign exchange losses of 
nearly Y5bn, affected by the 
surge in tbe yen's value. 

At Mitsui, pre-tax profits 
moved up 30.9 per cent to 
Y44.32bn. attributed to a 
Y8.7bn reduction in financial 
costs stemming from declining 
interest rates. 

Net profits jumped 83.5 per 
cent to Y9.53bn. on turnover of 
Y16.0l9.8?bn, up 7.5 per cent. 

The sales improvement re- 
flected a 28 per cent gain in off- 
shore transactions centring on 
crude oil and machinery. This 
more than offset the negative 
impact on exports of the yen's 
steeD appreciation. 

Nissho Iwai's pre-tax 1 profits 
jumped 59.5 per cent to 
Y30.59bn, thanks to a reduction 
in sales costs. 

However, it registered a loss 
of Yfi9bn. resulting from the 
liquidation of affiliates and a 
depreciation burden following 
its withdrawal from shipping 
business. The losses were partly 
covered by profits on sales of 
securities, resulting in net 
profits of YSitDbn, down 9.8 
per cent Turnover was 
YB.821.2bn. up by 3 per cent 
Nissho Iwai is to cut its annual 
dividend by Y1 to pay Y5 for 
the year. 


SAS reports 
29% interim 


increase 

By Kevin Done, Nordic 

Correspondent In Stockholm 
SAS. the Scandinavian airline 
group, increased profits before 
tax by 29 per cent in the first 
six months of this year to SRr 
224m ($31m) compared with 
SKr 174m a year earlier. 

The profits of the airline 
operations alone were virtually 
unchanged at SKr lfifim com- 
pared with SRr 161m. The main 
improvement came from its 
Vingresor subsidiary, Scan- 
dinavia’s largest tour operator, 
which reported a profit of 
SKr 37m compared with a loss 
of SKr lm. 

At the same time SAS 
Service Partner, which has 
operations in flight catering, 
restaurants and the offshore 
sector, increased profits to 
SKr 45m from SKr 29m. 

Group turnover rose to SKr 
9.786bn in tbe six months from 
SKr 9.05bn, an increase of 8.1 
per cent. The airline's financial 
year ends September. 1986. 

Capital expenditure in the 
period jumped sharply to SKr 
2.4bn from SKr 750m as a 
result of heavy investment in 
new aircraft including the pur- 
chase of nine DC-9- 80s. 

Mr Jan Carlzon, SAS chief 
executive, said that the trend 
of higher profits should con- 
tinue through the rest of the 
year helped by strong growth 
in traffic, lower fuel prices and 
a favourable dollar exchange 
rate. 


Eurobond index plan 
for futures markets 


BY ALEXANDER NICOLL IN SINGAPORE 
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Ravsnuas (bn) 

4S6 
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Pre-tax profits (bn) ... 

6.5* 

4 79 

Net profits (bn) 
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MITSUBISHI ESTATE 



PROPERTY 



Year to 

March 

March 


1386 

1S8& 
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Revenuea (bn) 

207 

192 

Pre-tax profile (bn) ... 

47.13 

42.64 

Net profits (bn) 

23.22 

20.53 

Nat par share 
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Dividend 

6.75 
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CONSTRUCTION 



rear to 

March 

March 


1986 

1985 
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Revenuea (bn) 

879 
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Pie-tnx profits (bn) ... 
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Nat profits (bn) 
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BY THE end of this year the 
Association of International 
Bond Dealers (A1BD) hopes to 
have an index available enab- 
ling futures and options ex- 
changes to launch contracts 
based on Eurobonds, according 
to AEBD officials. 

Several exchanges, including 
the Chicago markets, the 
London International Fi nanci al 
Futures Exchange (UFFE), 
and the Amsterdam-based Euro- 
pean Options Exchange, are 
keen to launch Eurobond 
contracts. 

The existence of liquid 
futures and options markets is 
widely thought to have 
inrreased the depth of the US 
government securities markets. 
Mr Albert WomUcwer. chief 
economist of First Boston Cor- 
ooration, told the AIBD con- 
ference that the average US 
Treasury bond Investment was 
now of 15 d*vs' duration, and 
noted that rising tradin'* votyme 
in the Eurobond market had 


reduced the average holding 
there to about 10 weeks. 

Though Eurobond traders can 
use US T-bond futures and 
notions to hedge their positions, 
this often proves imperfect 
because the two markets do not 
move in tandem. 

The AZBD, which fs steadily 
improving and centralising price 
quotations in the Eurobond 
market, would probably publish 
a daily index for dollar straight 
Eurobonds. This would leave 
dealers themselves to produce 
their own calculations of intra- 
day movements .in the index 
caused by Individual bond price 
chances. 

The Association is likely to 
authorise one or more ex- 
changes to trade futures or 
options. There will be hot 
competition for such licences, 
since the exchanges themselves 
are anxious to use an index 
comailed independently which 
would inspire market confidence 
and recognition. 


AIBD go-ahead for study 
into Nasdaq-style trading 


BY ALEXANDER NICOLL IN SINGAPORE 


THE AIBD yesterday voted 
overwhelmingly to back an ex- 
tensive study of the US National 
Association of Securities 
Dealers Automated Quotation 
(Nasdaq) over-the-counter share 
market with a view to applying 
similar technology to Eurobond 
trading. 

The SFr lm project, which 
could lead to revolutionary 
changes in Eurobond market 
practices, was given the go- 
ahead despite obvious misgiv- 
ings in some sections of the 
market about its implications. 

Mr Damien Wlgny, who steps 
down following yesterday's 
annual meeting after four years 
as AIBD chairman, strongly 
advocated the study, arguing 
that computer technology was 
unavoidable. “ We should look 
at it so that we do not get over- 
taken by vastly more efficient 
and liouid markets." he said, 

Mr Wigny is to he replaced 
as chairman by Mr Arther 
Schmiegelow, former chairman 
of Denmark's Privatbanken. 

But questioners from the floor 
pointed out that the Nasdaq 
system has never been applied 
to fixed-income securities. 
Another resecting wider con- 
cern about the AIBD's trans- 
formation from a trade 


association into a centralised, 
self-regulating marketplace, 
doubted whether the AIBD 
should go into competition with 
existing screen services. Be won 
applause when he suggested 
that AIBD should stick to tbe 
objectives set at the associa- 
tion's foundation nearly 20 
years ago. 

Many Eurobond traders feel 
an automated price display 
system centralising price quotes 
from AIBD market makers, 
would undermine the role of 
brokers who now enable traders 
to deal anonymously with each 
other. The brokers' role is also 
seen as being under threat from 
new proposals from an AIBD 
committee on secondary market- 
making rules. 

These plans, published earlier 
in the week, provided all lhe 
controversy in the corridors at 
the AIBD conference, which 
brought together some 1,500 
peoDle. 

The proposals would establish 
a register of about 80 market- 
makers with obligations to dis- 
close prices of trades and to 
quote minimum lists of bonds. 

A new 15-member board, with 
expanded rule-making powers, 
was elected unopposed. It in- 
cludes eight new members. 


Nedbaaik to raise R345m 


BY JIM JONES (N JOHANNESBURG 


NEDBANK, South Africa's 
third largest banking group, is 
to re-finance itseif with a R345m 
(9151.7m) share issue. 

Shareholders are being 
offered 60 deferred ordinary 
shares for every 100 ordinary 
shares. The deferred shares, 
priced at R6.30, will qualify for 
dividends only in the next year 
to September 1987. 

The price of the bank's 
existing shares has, however, 
slipped on the Johannesburg 
stock exchange to R6.15, leading 
to speculation that the Old 
Mutual, which is underwriting 
the issue, could be left with 
shares on its hands. Old Mutual 


is South Africa’s largest Insur- 
ance group and is Nedbank’s 
controlling shareholder with 
29 per cent. 


Only RIOOm of the new 
capital will go towards increas- 
ing the bank's equity base. The 
rest is earmarked for replacing 
capital lost in gilts trading and 
on bad debts. 

At the end of March this 
year the market value of the 
gilts portfolio was K142m less 
than book value. Foreign cu> 
renc-y liabilities on bebalf of 
customers totalled R2.71bn 
while Nedbank's own foreign 
liabilities were B545m. 



Usher-Walker 

Printing inks and rollers 


Extracts from the Review by the 
Chairman, Mr. R F. Walker 


* Group turnover and profit increased again 
for 1985. This progress is achieved against a 
background of increasing and sometimes 
fierce competition in some sectors of our 
business. 


* Exports reached a record fevef in excess 
of £% million and orders were obtained in 
countries we have not supplied before. 


* The expansion of our Kirkintilloch 
manufacturing and laboratory facilities for 
flexographic and gravure inks was completed 
during the year. 


1985 

£ 


1984 

£ 


Group Turnover 

10,993,728 

10,152,700 

Trading Profit 

845,214 

784,286 

Profit after Tax 

443,502 

396,382 

Earnings per Share 

20.68p 

18.46p 



Ordinary Dividend 
per Share (net) 


T'Sj'VTM. .ViTv?' p+SVv- 
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Va5ue index put on 1.83 to 278.05. 


for a Sse^feiroriiVweek: , JltoW |J^ : 


STOCKS STAGED another broad 
advance on Wall Street yester- 
day, lifting averages sharply for 
the second day in a row. 

Analysts said signs 
stronger economy and 1 
tinuatian of declining consumer 
prices encouraged investors. 

By l pm the Dow Jones 
Industrial Average furthed 
advanced 20.34 to 1826.64, 
mating a rise of 66.84 on the 
week, while the NYSE All 
Common index, at $139.02, rose 


Volume 9.92m (8.6m) shares. 

Wfckes led the actives, un- 
changed at $6J. 

CANADA 

Stock prices rose in modern 
ately active trading around mia- 
dav. addins to early s&ira as 
of a industrials. Utilities and Metals 
a ca0_ and Mines led the rise. ' 
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Sharply tow profit:" sharpiy 

faced a wave of 

* »,««. : 4 „ concern, wtioirt ■ S 

The Toronto Composite index . Anril trade 1 deficit 30 ^ ' All Ord man^ 7 
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cents on the day and && Genstar. 


although it said it. will gwa 
S800m from selling non-financlal 
assets of recently acquired 
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important trying led hy Domesnc-oneo- rapd... Bw*«n ^ere 25^nts to ' • 

jw-through tated issues on bullish sentiment ppwatore w« reh^n . _ Euu iqeonfc 


that there was a follow-through issues nn Duuisn senupou i^mtise the? ‘ 

“It means stirred by expectations 


!SuJhTf d tie buyfng 5i^5 b ^ me 

was 1 estimate," and not just a Lower Houses of Parliament tn - -valued. 

functiiKi of buy programmes tied late June, or early July, brokers FFr 126 
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to Options and Futures, 

She said many of the blocks 
vesterday were for fcwrttm 
100,000 shares, meaning institu- 
tion were adding modestly to 
positions, or nibbling at new 
positihos. “Its not a bQ yiue 
panic." she said. Adding that 
Investors prob ably expect one 
more pullback before a pro- 
longed upward move this 

SU Philadelphia Electric led the 
actives, up 31 1 lo S17i- 

IBM rebounded b2 to »1«A 
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S1 Safeway 1 Stores, mentioned in 


said. 


uueo. o^ecUllv ^ Resources lost 10 

^Hiding Issues ' rvrJ feU W) 

weak as Bouygnes feH__FFr.l^ ^HP W 


Sie Nikkei Dow maiket aver- • cents ^ & 


J7 


iTERLfl 


Electronics were ^Sd ' Lend Lease 


broadTy lower.;, -as Matra 


69* : a? 
48* i 47* 


0* 
I '8 
32 

37 a 


! 70 


68 

33Sb 

B7Sb 

49* 

805fl 


32)8 

34* 

32)a 

52 

2033a 

62 

23 

31* 

295s 

36* 

2* 

25* 

111 * 

i 2T * 

41* 
I 50* 

; 49* 

39* 
I 355] 
38* 


Gelco- . 

Gen Am Invest—! 

Gen Cinema. j 49* 

Gen Dynamic*— 77* 

Gen. Electric | 78 

Gen. Instrument 22 

Gen Mills | 76* 

Gen Motors. 76i« 

Gen Pub Utilities; }* 
Gen Reinsurance,! 19 * 

Gen Signal B3* 

Gen Tire 1 

Genentech 80* 


Gonrad •' 11* 

Genuine Parts.—! 46* 

Georgia Pao 1 30 is 

Gerber Prod I 48* 

Gillette | 85.8 

Global Marine.... 1* 
GocdrichiBFi — ] 39)8 
Goodyear Tire ... 31 

Gould 835] 

Grace S7Je 

Grainger <WWI- 43* 
GL Atl Pac. Tea) 24 
GL Nthn. Nekoo.i 48* 
Gt. West Finand 407® 

Greyhound 35*8 

Grow Group 11* 

Grumman — ! 28* 

Gulf ft Western... 69 Sa 

Gulf Slates Utl—I 


1B»b I 18* 
19* 

48 
75* 
76* 


Marion lsdu. — 

Marriot |171* 

MarshMcLennan 65 
Martin Marietta. 46* 

Masco.... I 28* 

Mesaay Ferg i Z* 

Mass Multi Corp.l 38* 

Mattel ] 1450 

Maxxxm. 1 lb 

May Dep.Strs.~i 81* 


! 69* 
167* 
• 61* 
46* 
26* 
2)0 
! -37 
, 137, 
1 16* 
I 79* 


22', 

74* 

74* 

18), 

119 

61* 

68* 

80* 


11* 

444, 

29* 

47* 

B5* 

1* 

39* 

30* 

23* 

56* 

43* 

33T, 

46)8 

40* 

391, 

11 

27* 

58* 

10 


44* 

15* 


Maytag — 

McCulloch — l 
M cDermott lnc_ 19 

McDonalds 104* 

McDonnel Doug.! 79* 

Me Grew Hill 

McKesson 

Mead — 

Media Genl 

Medtronic 

Mellon Nall..— 

Melville 

Mercantile Strs 


44 

16* 

18* 

100 * 

7d* 

56* 

57* 

45i? 

935] 

69 

66* 


RCA— 

RJR Nabisco ] 

Ralston purina.-i 

Rameda Inns 

Rank Ora ADR- 


65* 
451 a 
87* 
9 

8* 


57 T, 

58* 

46* 

94* 

69 
67* 

67* | 63* 
105*' 101* 
I 


Merck 1 ®5 U 


Meredith— 

Merrill Lynch 

Mesa Pet 

Mlcom Systems. 

Mid Sth Util 

Mlllipore 

Minnesota Mine 
Mitchell Energy..; 

Mobil ; 

Mohasco 1 

Molox- 1 

Monarch MfT 

Monolithic Mem.. 
Monsanto. 


185* 

! 72>] 

! 35* 

I 3* 
14* 
, 12* 
30)s 
I 98* 
Ill* 
31* 1 30* 
37Tj I 37* 
49 • 47* 

185] 17* 


75* 

36* 

3* 

15* 

12* 

51* 

1017 3 

II 


IB' 

667, 


Moore McCmck' 24* 
Morgan iJP»— ..... Z7 
Morrison Knud —i 495, 


Ra/chem 

Raytheon— | 63 

Reading Bates..., 
Redman inds — * -* 

Reichhold Chem 34* 

Reoublic Air 15* 

Republic 3anc... 2 c)b 
R esearch Cott-J aD 
Resort lntl. A..—] jS** 
Rovco lDSle*s«-M>| 5 • 50 

Revere Copper— 21* 

Rexnord *•* 

Reynolds Mtls.— 4o 

Rito Aid - |2* 

Roadway Exps.. 38* 

Robblny (Alii £»* 

Rochester Gas— 25 , 
Rockwell lntl.— 

Rohm ft Haas.—] 9 9* 

Rollms - j 15* 

Rouse 1 31* 

Rowan - i 

Royal Dutch I *07, 

l 


Rubbormald I 48* I *7 

Rysn Homos. 40* ! 39 

Ryder System ....| 40* 

Rymer — ; 31* 

S PS Tech —I a-T * 

Sabin Court : 15 * 

S?feco 59* 

Safeway Stores... 42* 

Saloman Inc 52 - 5 

St. Paul Ccs 93i? 

Banders Assoc .... -9* 
Santa Fc SPac — 35 1? 

Sara Lee 

| SumI Investment, 
i Schering Plough 


41 

74Jfl 

2278 

42* 

56* 

14 

22 

54* 

6)] 

62* 

197? 

46), 

407a 

10* 

5.1 

51* 

27 

205, 

74 

36* 

105b 

9* 

20 

705, 

7* 

653* 

43)a 

PS 

87, 

8)e 

103* 

61* 

2-Si 

85] 

341] 

15* 

28* 

39* 

70)8 

57* 

21), 

17* 

45* 

31)b 

37* 

11* 

26 

46* 

95* 

15* 

51* 

5* 

75* 


Total Pet — 1 

48* ; 

Transamerlca. ... ! 

33ia . 

Tran »co Energy-i 

«S] 1 

Transworld- 

44 

Travelers ■ — 

50/g ; 

Tribune 


Tricentrol 

15 >8 ; 

TriContinental ... 


Triton Energy. - 

19 J ] 

Tyler 



59* | 

Uccel Torp— 

20* 


0* 

1* 

31* 

3* 

22* 

48 
35* 
49)b 
437, 

49 Tb 
641] 

2 

29)s 

19* 

16* 


581; 
20 1] 


Union Camp— 

Union Carbide — i 
Union Electric— | 

Union Pacific..— 

United Brands — 

Unocal 

USAIR Group--. -- , ... 

US Fidelity * Gr.l 4i« , 41* 
US Gypsum— — ; ‘ 5 * 


48), I 47 
23* 231, 

34* S3* 

52* I 53* 
96* | 26 
22* 21* 
55), I 35* 


Closing prices, for 
America were not available 
for this edition. 


on May 9. Turnover 700m (Z40m). 

Euyingfocused to^80*airf , ^«*iis«®- AS9.00. _ 

tions, Propemes and other ^vcjr pj^. g to l4.59- -. SWITZERLAND ftvwwwef 'as 

Domes tic-o men tate^ shares but. Auto’ Mid Retailing Higher on terf* SSSi^fhead 

later switched to Chemicals nd- dedioes. . sh ST P rice6 were '2*££ 

Pharmaceuticals. Cbemica and Engineer- ^ tbe very- firmer J^l-Streot 

Brokers said expecUtums that were mteei to -lawer. ^ the stronger doU«^-_. 

the yen will stabilise at around p^gjj issues finished broadly- 0ae dealer added 

Y170 to the dollar, because such by US fjmd demand ;f ram. abi?pad^g^ v JP. . 

a level would he politically bene- German - stocks, . . . ‘ • Bearer shares 

^ocSfie^SlAped .. ****■■ 

TSS--SS 

»• ““ S0,MWh,t Sffi? 4 

<m Wall Street ^ "S? ind T^hnoloe? 

dollar were insufgnent to cpi^. 

operator^;, partculany :■ dollar - 

foreien investors, to hold long, puaneu ny • f ... • 


, T HER ^ 


candidate, moved up S2 hnftsti . e 

50 Amie 6 the ‘ Media stocks. Time votes also encouraged Jmy era to 


Expectations the LDP- will 
announce domestic - demand 
measures to attract 


,-ril 


pick up 
shares. 


Domestic-Orientated vince 



AMCA lntl j 18* 

Abitibi - — 

Agnico Eagl | 

Alberta Energy .-l 13* 
Alcan Alummiumj 405, 
Algoma Steel .... . 

Bank Montreal- 32* 

Bank Nova ScoticJ 1** 

gCE I 59^8 

BombadierA j 

Bow Valley | tl|« 

BP Canada Res - 1 29* 

Brascan A *3* 

Brmco O.M 

ft. C. Forest 

Clli no ! ®*. 

CadlllacFalrvieW 195® 


16* 

24* 

81* 

13 l 8 

39* 

16 

32* 

14'b 

59* 

211] 

11* 

30* 

23* 

0.44 

12), 

31* 

19* 


Campbell Red L. 20* 

Can. Cement Pt. ,| s » , » 3 * 
Can. NW Energy 16 i « 

Can. Packers : «!< . «>* 

Can Trusted . — - 5£ii 64 
Can. Imp. Bank..: l| : a . *9* 

Can. Pacifi.o If* J~8 


Cam tire C , 15 

Canfor. “* 

Carling O'kfe 1*4 1 

Chieftain ] 

Cominco ! I 2 ’! : 

Coni gas Mines. 4.55 • 

Cons. Bathst. A.. 24* 
Coremark. Int .... 

Coslain 

Denison Minos A 

Dofasco Inc. 

Dome Mines - — 


Dome Petroleum 

Domtar 

Fal con bridge. 
Fed. Ind®. A..— 

Gendls A. 

Censtar - 

Giant T knife 

GL West Life 

Gulf Canada. 

Hawker Sid. Can, 

Hudson's Bay — 
Husky Oil 

Imasco 

Imperial Oil A..— 

Inco - 

Indal-- 

Interprov. Pipe... 

Labatt (John) — 
Lac Minerals — 
Loblaw 


1.55 

29* 

20* 

16 

22* 

68 

161, 

6* 

16* 

293] 

30* 

83, 

333, 

42Tg 

17* 

293, 

44* 

469b 

208s 

13* 


1.60 

29* 

203] 

137a 

23 

673, 

16 

6* 

IS* 

29* 

30* 

85fl 

34* 

423] 

17* 

31 

44* 

45* 

80* 

13 


Maemll Bloedela 

Magna Inti- 

Marks ft Spencer 
Massey Fergusonl 

McIntyre Mines- 

Mitel Corpn. i- — 
Moleon A— - 
Moore Corp.... 
Nat. Bank Can. 
Noranda Inc— 
Moreen Energy- 
Nth. Telecom 
Nova Alberta. 
Niimac Oil A: Gas| 
Oakwood PeL— 
Pan Can PeL ...... 

Placer Dev — 

Power Corp. 

Qubee Sturgeon. 


34* 

297* 

237b 
3.46 
46- 
&*■ 
86* 
337a 
28* 
17*- 
13* 
41 S] 
4.90 
85a 
4.00 
27* 

22ii 

-365, 

- 6* 


34 *, 

23* 
3.46- 
46- . 

‘2678 

22*4 

28*: 

18 

13.*i 

SI 

8* 

4.00 

I R’ 

36* 

s:oo 


Btook ^-j E1 : 

'w-r/Z-ii 6* - v:bu •• 


Ranger 

Reed Sten b'ie ^ 

Wo Algom.r-— ~i- |Me 
Royal Bank CanJ 
Royai -»*»*■ :| 

sceptre: Rea^r-j/**^ 
Seagram--—--! .^r 

iTexaoo CanadaJ 
Thomson 

Toronto Dom. BkK*3* A 

.TranrtltaAi-H:?^-] 

Trans-Can. Wpei ,48 ^ 
Wafker'WrainT...i;3mj 
WCoost TbMfB 
Weston. 


CiJnREJ 


J»*A 

'MU'W- 


US Home 

US Shoe 

US Steel 

US Surgical 

US Tobacco j 

US Trust 1 

US West 

Utd. Technology; 
Utd. Telecomms. 

Upjohn 

VF 1 

Valero Energy-! 
Vartan Assoc*..- 
Vorntron— 


407 8 
21* 
34 * 
13* 
59* 
41* 
507» 
92* 
29* 
337j 


7* 
43* 
20)3 
£4 
33* 
07 »5 
993* 
47* 
25* 
BB* 
29* 
10'* 
27ls 
87 0 


7), 
421] 
20* 
23* 
32* 
57* 
, 96* 
47), 
1 26* 
65* 
2d)g 
97-. 
27* 
8* 



May 23 


Credit’nst'lt pp. 


2,360 1 
3,4S0i 


AEG 

Allianz Vers- 


e's 

3e* 


Vulcan Material* 104* 

Walnoco Oil : 

Walgreen 

walker Hiram—; 
Wal-Mart Stores. 

Wang Labs B 

Waraneo 

Warner Commi.. 
Warner Lambt- 


104 
6', 

36* 

26)] I 26), 
45:, i 43* 


17 

46* 

49'i 

57* 


Washington Post 1»3_ 


Waste Mangmt— | 
Watkins Johnson' 

Weis Markets— 

Wells Fargo j 

Wendy's lntl 

W. Point Peppl •• 
Western Airline..: 

West Nth Am ! 

Western Umon. -i 
Westing house— I 52)a 
Westvaco - 


44* 
34 1 1 
35* 
39* 
16* 
55 
10* 
1* 
5* 


17* 

46* 

49* 

56* 

159 

45), 

54* 

35* 

B8 

16* 

61* 

10), 

1* 

5i] 

51* 

48)a 


?n°Saii':::::::::T4:«6: -300 1 Eii?” 

j un9bunzlauer-.i9.oOO! + 300 1 Bayer—--- 
Bayer-Verein. 


Laendarbank \ 8,265; -f5 

Penmooser- | 735, +10 

Steyr Daimler —i 176| 
Veltschcr Mag -11,00° 


524.3, —2.2 
2,460 —5 

283 

303.8 —1.7 
55B —6 

558 l —7 

506 


BELG1UM/UJXEMBOURG 

May 83 | Price \ + or 

Frs. 


+ 46 


o n l 1 3.120; 

Ban'q. Gen. Lux-,1 6.^00] 

SSSirt- --!.13:gg|| -” 5 |bHH .'P-.. 

SXze.: il|-400i +S00|R oechBt 


BHF.BanK- , 

Brown Boveri.—J 318 1 
Commerzbank- 331.5 

2S1.7. 

Daimler-Benz 

Degussa. ■■■'. J®® 

D'sche Babcock. 202 I 

Deutsche Bank..i 802 \ 
Dresdner Bank-: 417.5, 
Feld-Muehle Nbl. ol5 g ; 

, 414 ' 

Hochtief .. 


EB£S 

Electrode I i 1 5'Z?!2l 

Fabrique Nat.... 

GB Inno BM 

GBL(Brux) 

Generate Bank 

Gevaert 

Hoboken 

intercom.—- 

Kredletbank ;15,5O0, 

Pan Hldgs .11,250 

Petrofina-- (8.000, +J 00 i Mannosma nn 

Royal = “E^-^StS 1 -175 Mercedes HW - 

Soc. Gen. Beige.. 3,076, _”o|MetallBesell 

soflna. .18,400 iuu i Muench Rue ck... 


Weyerhaousar. ... 
Wheeling Pitts— 

Whirlpool 

White Con* \ 

Whittaker : 

Willamette Inds- 

Williams Co | 

Winn-Dixie Sir 

Winnebago 

Wise Elec Power; 

Woolworth 

Worthington 

Wngiey 

Xerox 

Yellow Frt Sys— 

Zapata 

Zayre 

Zenith Elect 

Zero 


497 a 

35* ! 34* 
10* 



Hoesch Werke 
Holzmann iPi .. 

Horten 

Hussel - 

Karstadt 

Kaufhof 


75* 
XT 
26* 
34* 
24* 
39* 
16* 
47* 
87* 
29* ) 
40* I 
58 * 
3+1] I 
4* I 
77* | 

26), I 

19* ' 


10* 

74 

25* 
33 1, 
23* 
38 
16* 
47 )« 
86* 
28* 
397s 
57* 
33* 
4* 
75* 
£6* 
19* 


945 i 
2B3xr| 
184 I 
5S0 | 
191 
494.51 
353 [ 
426 | 


KHD 

Kloeckner 

Linde 

Lufthansa . 
MAN 


Solvay . ■ 

Stan wick lntl... 

Tractioncl 



Wagons Lits .... 


8.300 
460 

6.300 
7,000 
6,100 


+ 200 
-300 
+ 50 


DENMARK 


May 23 


Andelsbaken... 

Bale lea Skand 


INDICES 



• Industri'l. 1B06.30 1775.17 17B5.98 1760.18|1759.BO ,M5.3B 1M.2]1855^90 


H'mc Ends..' B0.39 SO-- 6 ®°- M 90 ' 98 


Transport... 795.02 780.30 785.45 771.10 


Utilities 185.63 181.15' 1BS.0B 181.72 


Bl.ia! 91.94 BS.73 

i 21/4 i 14/1 


771.71 83D.B4 
• 51/3 


686.97 .850.84 12.52 
8/1 51/3/86 0/7(32 


181.05 : 193.73 
: 31/5 


163.47 193.73 ! 10.3 
: 22/1 51(3/36 8 4/32 


•Day's High 


1813.74 11798.611 Low 1774.18 i!766.62i 


STANDARD AND POOR'S 
Composite: 240.12' 235.45 


236.11; 233.20 



AMEX.MKT.' am!3 a«J» ; 374.1^ 277.0=! 271*:n..H | 2« i » 

- IIaSOAO 189.62, SBS.05; =85.25 =85.74; S«.67!iy H 
OTC COMP. 


.’ Dow Industrial 



S and PJndustrlal. 

5 a ~nd~ P Ind P~/E ratio 

trading activity" 


hS^oST- TT710B! J.13.99 

OTC T45.8Bj 137.54; H».b4 


ew York | May 22| May 31i May 20 


New York 

issues traded 

Rises ! 

Falls 

Unchanged .... 

New Highs 

New Lows 


001 

2.006 

i?966 

216 

775 

974 

426 

774 


359 

457 


103 

63 


IO 

14 

J 3 


TORONTO | May | May | May 
!-oo42-ii2025Xj2b46T8 

. ■»!£*«« I« 38 - 5 

' MONTREAL 
Portfolio ! 


1986 



1544.00h531.65hB37.9li_ /Cl _ 11539.741 K iiM 10/4 


llJSB.60 (ZJ/11 


nev/york active stocks 

Change 



May 1 
23 

May f 
22 

May • 
21 

0 

D 

□ 

E 

May 19 86 p 

20 High Low Q 

AUSTRALIA 

aii ord. 'id. am 

Metals ft Minis. »l:1/odi 

1121.7 

424.2 

1170.6 1172.5 ' 

4M.I - *61.1 

1 175.2 1287.0,7.3, 1 

421.1 . 6C2.0 -I4:5> | 

I01D.B r2/l) 4 

161.1 i2B/8) J 

AUSTRIA 

Credit BK Aktlcn'.M.W- 

122.32 

122.55 

22.76 . 

125,22 150.65 <25(41 i 

110.12(5(31 | 

S 

BELGIAN 

Brussels SE f 1M--B0> 

ieas.57 

5581.26. 

5688.67' 

5865.60 3700.16 ( 24;«i |«766.91 H5(H 

DENMARK 

Copenhagen SE iS/l/Bii 


1UI ■ 

220.78 

1 

:3.Q5. 250.70 1IB-C1 1 

211.37 (21/11 

FRANCE 

CAC General «i/12i*B_ • 
Ind Tendance ,51 12.»> 

385.80 [ 
142.1 : 

591.« i 
146.4 1 

(u> 

143.5 

405.5 , 4 1 1.5 ' 15:5 1 [ 

151.6 154.5 I12.-5/ 1 

267.8 iJ.'li 
101.6(2(1/ E 

E 

mum 

E59.E2 ! 
2001. 1 ; 

689.02 ) 
1391.6 1 

641.50: 

1956.0 

941.72 753,88 i1i!4i 1 

1912.2 2278.9 ,17(4. 1 

610.54 i27i,i j 
1965.6 iil.'ii 

I^Bii 

1815.52’ 

1E20.9B! 

1794.94 

1777.27 135S.E5 (7/Sl jl559.9l (I9(5> J 

Banca Comm ital.Hw.i 


895.55 

f 

OTS.15 

905.20 908.20 i30/Si 

454,67 i24;l» 

JAPAN” 

Nifcmi ei««» 

Tokyo SE New .4/1/631 

1520-1.96 15917.5 | 
lie". 10 1255.27- 

15503.1 . 
1245.02’ 
J 

158M.0 16201.96 -25/5. 
1255.03 1250.55 * W 

12691.5 i2'ri» 
1025.BS (21.1, 

NETHERLANDS 
ANP.CBS General /1970I 
ANP.CBS Indust ’JSiOl 

189.7 

277.2 

7a8.fr 

277.5- 

270.8 

256.1 

• 

J66.3 2W.7 (25;5i 

21m., 1 277.3 i22(5j 

240.4 ,3,3k 

354.0 >3 Si 

NORWAY 

Oslo SE 14/1/85) 

341.5! 

857,06; 

552.29 

332.25 402.91 1«/1, 

352.25 /20.-5 


(Cl 

! 

8B1.E0) 

899.11 

690.19, 944.99 (9/H 

665.84 128,4/ 

SOUTH AFRICA 

J$E Gold I25/3/7B1 

JSE Indust (2B/3/78) 

- 

1 

1147.8 

lliC.5 

1143.fi 

11B9.7 

1155.7 1 1307.9 427/11 
HEI.fi ; 1303.1 >20/5; 

1109.1 '21ff> 
1099.3 i!/l| 

— 

SSd'ridSEiawiz.'afl 

* 

i 172.98 

| 176.10 

I78.17| 179.09' 194,77 ll3;M 

j 100.84 (3/1/ 

SWEDEN 

! 2307.64', 2296,34 

2279.33 

2510.94: 2572.95 /22;4): 1729.67 (23l1j 

SWITZERLAND 
* 1 Swiss EankCpn(51,’12/M 

1 568.7 

1 

! BB1.7 

660.9 

f 1 

i SCO. 7 ! 62S.6 i8il) 

| 654.7 (26/21 

WORLD . , J 

M.S. Capital Infl./Vlf*®. — 

1 ai4.2 

510.7 

J 511.8 ! 922.2 (2 !.’4i 

219,6 (23/11 


Price 
Knr X 

367 

665 

284 
395 
334 
'1,700 
.1 263 


+ or 


— 2 
+ 6 
— 1 

— 1 
+ 40 
— 1 

+ 1 


Nlxdorf 
Porsche.... 
Preussag- 
RhelnWest Elect 
Rosenthal ... 
Schering ... 
Siemens .... 

Thyssen 

Varta 

Voba 

V.E.W 

Verein-West 
Volkswagen 


252 

95.6| 

715 

223 

196 

223 

1,229 

338 

3.100) 

683 

1.054] 

204.6| 

326 

370 

677 

625 

166.6] 

350 

286 

164.8] 

613 

570.5i 


-11 
-1.5 
+ 4.S 
-0.3 
-17 
+ 11 
+ 3 
-12 
-6 
-1 
+ 2.5 
-7.5 

'2'i 

+ 1 
+ 10 
—4 
— 0.5 
-13 
+4 

-3 
-0.4 
+ 13 
+ 1 
+ 2 
—4 
+ 14 
+ 9 

— 7 
+ 14 
-3.4 
+ 6 

+ ia 

+ 2.3 
+ 1.5 
+ 7 
-1 
+ 2,8 

+■6 


Bergens Bank — 
Borregaard. — -- 
Christiana Bank. 

DenNorakeCred. 



Kosmos 

Kvaemer— 

Noroem...- 

Norsk Data 

Norsk Hydro 

Storebrand 


148.5) 
326 
160 
148 

110 . 6 ) 
140 
180 

88 

274-Sxcl 

148 

811 


I SPAIN 

May 23 


Bco Bilbao 

Bco Central- 

Bco Exterior .... 

Bco Hispanc 

Bco Popular 

Bco Santander. 

Bco Vizcaya 

Dragadoa 

HIdrola 

Iberduero 

Petroleos 

Telefonica. 


Price 

Pta* 


839 

640 

430 

365 

970 

670 

1.276 

337 

1X9.71 

162 

332 

196 


-1 


-10 

—40 


-3.3 

-8.7 

—15 

-2 


Gen. Prop. Trust 
Hardle (Jamas/ 

Hartogen Energy 

Hamid; WyTlmes| 

101 Aust 

Jimberlana F.P., 

Kia Ora Gold 

Kklston Gold.... 

Lend Lease. 

■yflRl 

MayneNfckfess. 

Nat. Aust. Bank. 

NlohoiiwkVwi-.' 

Noranda P.(P/pd/l 
North Bkn Hill ... I 1.78- 

Oakbridge.. ' 0;™ 

Pacific Dunlop— 3.65 
Pancontinerttal 1-76 
Pioneer Cone -i- *.70. 
Poseidon.....-...-! 2.60 
Queensland Goal. l-« 
Reckittft Colman) 

Rapco 

Santo* - »• 

Smith /Howard) 

Thos. Natwide- 

Tooth 


2.62 
3.32 
130 
6^0. 
.2.62 
0.20 
0.14 
6*64 
0.00 
2 17 
3:86 
6.74 
22.3 
3.36 
0.75 


| SWEDEN 
May ?a 


Vamgas 

Western Mining 

Wastpac Bank .. 
Wood side Petrol 

Woolwortha 

Wormald lntl — 


Prloe 

Kronor 


ITALY 


AGA. 

Alfa-Laval B — 
ASAE (Free) 

Astra iFree) - 

Atlas Copco 

Cardo (Free) 

Cellulose 

Electrolux, B 

Ericsson B 

Esselte ■ 

Mo och Domsjo. 

Pharmacia 

Saab ScanlaFree 

San dvr k .... 

Skandia .... 

SKF 

Sonnoson 


4.65 

2.36 

3.72 

4.30 

3.32 

5.4 

a^is 

3^2 

5.20 

0.95 

3.00 

4.05 


__q"05 

7^ 07 Mltslli Bank--... 

to iB Mitsui CO----. 

+024 Mitsui Estate.— 

ZJSbs Mitsui Toetsu.— 
Mttsukosht t.i 

NGK Insntatora- 

+0 is NlkkoSee.. 

I«jn Nippon Denso- 
; 0 M Nippon Elect... 

+a£® Nippon Express- 
+006 Nippon Gakkl..- 
IX; U 21 Nippon Kogaku 
+OI0 Nippon Kokan.. 
loil Nippon OIU— 

”!■“ Nippon Seiko— 

+ H-S Nippon Shlmoan 

To” Nippon Steel 

+0*07 Nippon Suhwr. 

+0JH Nippon Yusen. 

tan Nissan Motor 

Nlsshin Flour 

Nomura. .2,000^ 

Olympus !l,8SO- 

Onoda Comant ..) 460 
Orient Finance— 1,100 
Orient Leasing ..J3.590 

Plonem-...— — *.d|0H 

Ricoh 

.Sankyo — IJ'olS 

| Sanwa Bank 1.260 


+ 0.02 


+0.09 
+ 0.10 | 


368 

1.030' 

452 

1,620 

861 

1,000 

989 

1,030 

,1,420 

^ -797 
1,510 
1,100 
136 
1,180 
675 
1,100 
164 
403 
387 
548 
650 


-'42 
.+10 
-+-2I - 
+70 
+8 
+ 35 
—86 
+ 34 
+ 10 
+ 10 
+ 16 
+ 10 
+ 20 
+ 1 
+ 50 
+6 


.■j 

•t 

» ' 
'.-'S. 
:+:»• •’ 
1« is ( - 

-p 7.- 


H 

/ 

i 

i 

■> 


+ 0.07 
+ 0.10 


169 , 
368 ! 
330xc 
565 ] 
217 
305 I 
230 
281 
362 
645 
265 
216 
850 
840 
470 


+ 2 
+ 1 


| HONG KONG 

May 83 


+ 1 

+ 7 
-10 
+ 2 

+ 5 
+ 2 


May 23 


5iSxr! —17 
790 


676 

258 

278 

328 

303 

9Z5 

266 


— 10 
-1 


+ 5 
+ 3 


Price 

Lira 


FRANCE 


May 23 


Price 

Frs. 


Thursday 

-IBM 

. at a j .. 
H-h-Mi; Uul 
Far- -Am . 


S/crds 
i raced 

2.i a:, wo 

; ->27 :=» 
l.M6.fOD 


= ••••'!. Kijflbucl. 1,744,000 


Closing 

price 

143*. 

20* 

6* 

47J. 


on 
dsv 
-1* 
+ * 

+ h 
+ 2 


Change 

Stocks Closing 


, 1071 1,500 
1973I7.B45 

| 431 

745 

1 630 

:i,8oo 

>1,988 


our ' 5> 5I| 

leditcr'n...; 509 
mcairc .. . .11.200 

89 ; «3 

+ 2.03B 

3,290 

I S.A 1.520 

■ CiC Gem— 11,335 
ultane , S 03 

;a,680 

ccidcntnlci 936 

I ! 63 

je Goppee. 1.389 
il 3,360 

nd 5, 9?t 

nsPhenix.. 365 

Matra S.A 2,100 

MichOlin B 2,905 

Midi iCIel - 6,050 

Moet- HenneOTy,.-2,396 

Moulinex -• 92 

Nord Est 197-5 

Pernod Rlcard - 1,060 


+ or 


Banco Com'le 
Bastogi IRBS - 

Centralo. 

C.I.R 

Credito Italiano- 

, 

Generali AssicurJ 
(talcementi . - 
La Rlnascente. 
Montedison .... 

Oiivotti 

Pirelli Co 

Pirelli Spa 

Saipem 

Snia BPD 

Toro Asslc 


J 340 

MinmuBii . I ®® 

Stora Koppnrbrg] 306 
Swedish Match..; 34D 
Volvo B (Freei .... i 406 


Bank East Asia.. 

Cathay Pacific.— 
Cheung Kang..- 

China Light 

Evargo , 

Hang Seng Bank) 
Henderson Land 
HK China Gas-. ! 15.B 
HK Electric-—-; 

HK Kowloon Wh.' ; 

HK Land 

HK Shanghai Bk.| 

HK Telephone 


Price 

HJC8 


32,000' -400 
899 I +1 
4.439 +41 
17,250' +I.9M 
4.500j -30 
16,000, - 140 
175,000| +6,000 

77,7001 

1,340] -10 
3,889] +49 


SWITZERLAND 


May 23 


Price 

Fra. 


Sanyo Elect I 431 

Sapporo 1 1,040 

_ „ .Sekisul Prefab ™! 1,200 

+ O.B5I seven Eleven 7,650 

Sharp 999 

Shimizu Constn 580 

Shlonogi J»959 

Shriseido — 1,800 

Shows Danko — 321 

+"■ 

SttomoChem I . S44 
S' to mo Corp ... 1 769 

8*10010 Elect 1,130 

+ 0.3 iS'tomoMotal :• 139 

).l ITaise Corp 492 

j.QllTaiahb Marine... 737 

37.001 —0.S5 1 Talyo Kobe Bank! 690 

- 1 513 
1,680 
970 
1,820 
3,820 
393 
863 
1,630 
653 
419 
Z,330 


19.7 

5.85] 

21.4 

18.4 
0.62' 


9. ID' Teijin... 

7.251 +0.QS Tea-Nenryo— f 

6.50 1 — 0.05 Tokal Bank i 

6_B0| —0.05 Toklo Marine 

11.5 . —0.2 Tokyo Elect Pwrj 

MMSTwfr- 1 M.9 +0.A Tokyo G a. 

JardineMath 12.5 • -0.2 TokyuCorp 

n_, i 6.401 t 0.03 ToDpan Print .. 

12.6 +0.1 Toray 

0.B5 — O.m Toshiba Elect... 


SHK Props- 

Shell Elect .. . 

Swire Pac A i 12.8 ( +0.2 {ToyoSelkan 

TV-B I 

W Inner Inds. 

World lnt.MIdga.1 


Adln lntl — -I 6.500; +2 5 

Alusuiaae 702, 

Bank Leu 

19,940 —410 Brown Boverl 1,0*0 j 

8,160 —40 ciba Goigy I 5.^75. 

6i41l| -81 do. l Part Carta) | 2,680; 

Credit Suisso f,'0gl 

7 > 18 £ — Elektrowatt . - ■■ 3.62-jl __ 

64,600|— 300 FiBCher lGeo.1 —•! 1.5M, +35 


+ 20 
+ 105 
+ 70 
+ 5 


JAPAN 


May 23 

j Price .+■ or 

! Yen | — 


6.50 +0.45 (Toyota Motor..— 11,460 

0.03' lUBE Inds -.1 272 

3.48 -0.05 1 Victor 3,110 

740 


650 


+20 /f 
j +4 * ' 
+9 

■n>*n« 

—6 
+ 60 
-30 
+ 20 
+20 
+ 10 f 
+ 10 
+11 
+ 10 

+i '' 

+ 60 
+ 10 

+ 1 
+ 10 
—70 
—9 
+ 20 
+ 50 
+ 4 
+ 18 
-ID 

+sT” 

.+ 9 
+ 10 
+ 70 

•XT*- 
+ 20 
-_... 

+ 20 
■-7 
.+ 33 
+ 20 
+25 
+ 5 
+ 40 

+7” 
-20 
+ 15 
+ 10 
-20 
+ 10 


CwRRENt 


V*v : i 


T.t ' . 

a- 

j'i: *■ 

, ‘j-.-a- I.-',' 
' a: r ‘ a 
+ i- ;•» 

■i.'.i:-- 
1- 1) 


**•?« Cl'JH 
«4«»taa. 

I3H 


! MONE 


Ajinomoto -1,6*5 I + 1° 

All Nippon Air... , 920 +2 


HofMtoehePtCta'llWM -SOgj Alps Electric 2,090 j -10 


SINGAPORE 
May 22 


Hemer. . 

Pctroles Fra ! 




701 

370 


Peugeot S.A. 



traded 

price 

day 

US Siesl .. 

.... 1.641.100 

20* 

+ * 

GATX 

. .. 1 ,240,00(3 

33i, 

- \ 

Spcrnr 

..... 1.219.000 

72* 

+ '• 

K Ms.T 

.... 1.182.403 

52* 

+ 1 

Tenneco ... 

.... 1.163.900 

37* 

+ *? 


Base value of all Indices ere 100 

J5E Industrial— 2M.3. and ... an( , T 0fon ;o Compcaite and Meul»— 

Common— 50: Standard -^Poors-lO. jdj 4/1/83. Including 

iSi. T vr,"/“.“X «■;.*“ « ■- s 

tCkrsed. u Unavaf^DiO 


058 
631 

926 

11,860 


Rcdoute. 1,00“ 

Roussel -Uolaf..- 1,650 

Scfimeg 

Skis RoMignol..-- 
Tclcmec Elect- 3,360 
Thomsen ICSFI— jMJ*® 
Valeo I 0°° 


+ 94 

— 14 
-65 
-8 
-95 

—76 

—62 

-135| 

— 11 

— b’ 

-12 
— ISO 

— 150 
— 18 

— 60 
—39 
-2 

-79 
-19 
-45 
—5.1 
—210 
—40 
—320 
+ 20 
-1 
—13.6 
-20 
-24 
-10 
-48 
-38 
-30 

+ 20 
—6 
4 60 
-100 
—61 
-11 


NETHERLAND 


May 33 

Price 

+ or 

FIs 


ACF Holding j 

AEGON 

300 1 
110.21 

-l.B 
+ P-2 


Hof f -Roche l< 10 

Jacobs Suchard. 

Jclmail 

Landis ft Gyr 

Nestle 

Oer-Buehrie . — 
Plrel li-« • 


11.300, 4 100 amah I Chem 871 

7.660i +60 Asahi Glass. 

3,100 4 75 Bonk Tokyo 790 

1.900 Bridgestone ’ 705 

8,400 + 250 Brother Inds ! ' 604 

l,8aO| 4 10 Canon 1,060 

Casing Comp 1,660 


Ahold 

AKZO 

ABN 

AMEV 

AMRO- 

Bredoro Cert- 
Bos Kalis Westm.] 
Buehrmann Tet[ 
Calland HIgs- 
□ordtsche Pefm, 
Elseviar-NDU [ 



Gist Brocades ... 

Heineken 

Hoogevens ... - 
Huntor Doug NV/J 

Int Mueller. 

KLM 



Naardon 

Nat Ned Oort 

Ned Mid Bank. - 

Nedlloyd 

Oeo Grlnteh 

Ommoren (Van).J 

Pnkhoed 

Philips 

Robeoo 

Rodanco 

Rolinao 

Rorento..- 
Royal Dutch. ... 

Unilovor 

VMF Stork. 



Wessanen.. 

West Utr Bank 


"B30 —18 


Sandoz 'Pt Ctsj 

Schindler iPtCtsv 

3ika - j 

Surveillance A— I 

Swissair ! 

Swiss Bank- 


Da+tohl Kan. Bk. 1.480 ! 

1 625! D ™ Nippon Ink...; 432 i 

7!a75' +50 Dal Nippon Ptg..)LSB0 1 

11 561 -2 ■” Dalwa Sea-.-Vl^lO ! 

P7Ss-! 1 S3S iff SSe---“^8 

u”SSn“ ::::i SlSf *« *■«“ 

Winterthur : 6,275' +25 Ful j F.im 2,290 

Zurich Ins. 1 8,200 +125 L320 

Fujitsu 1.000 


74.91 -0.1 


AUSTRALIA 


May 23 


ACI inti - '3.60 

Adelaide Steams 13.6 

Amcor ‘ 3-*G 


ANZ Group 

Ampoi Pot 

Ashton — 

Aust. Guarantee 

AusL Nat. Inds - 

Bell Group 

Bell Res 

Bond Corp Hldgs 

Boral - | 

Bougainville 

Brambles Inds—j 
Bndgo Oil.. 

B.H. Prop.. 


; Price I + or 
(Aust S.j — 


-0.12 
4 0.1 
40 JO 
+0.08 


6.46 
2.4 I 

1.60 I 
3.25 
3.20 I 
0.60 
4.15 j 
i.2Sxri 
4.55 

2.50 
6.42 
1.06 

8.50 


F'Jrukawa Elect. 415 
Green Cross. ... 2,320 
HeJwa Real EsL 956 

Hitachi - 1 905 

Hitachi Credit.... 1,420 ! 

Honda 1,190 ! 

Indl. Bk. Japan ...1,460 1 
Ishlksvrajlma Hr., 20t» 
IsuzU Motors — 349 

Itoh tCf „ «« 

Ito- Yokado 3,000 

JAL 9,470 


1.40 
440 

413" 
—3 
-10 
+ 30 
-20 
+ 30 

+ 4 
+ 60 
4 50 
+ 20 
-10 
+ 60 
-r20 
4 20 
-20 
+ 2 
+ 15 
-20 
4 25 
4 10 
+ 30 
4 10 
+ 20 
206 I +IO 
—6 
-6 


Boustead Hldgs.. 

Cold Storage. 1 

DBS 

G anting 

Haw Par. Bros. 
Hong Leong Fln.J 
Inc heaps Bhd....l 

Keppal Shipyard! 

Mabiy Banking^. 

Malay utd. Ind-.. 
Multi Purpose.... 

OCBC 

OUB 

Public Bank, .. 

Simc Darby 

Singapore Air..... 
Singapore Press. 
Straits Trdg 


Price 

t - 


Tat Lee Bk... 
UOB 


0.87 

2.68 

6.15 

3.7 

2.11 

2 . 01 - 

1.33 

1.09 

2.B9 

1.17 

0.34 

6.3 

3.5 

O.B 

1.17 

6.15 

6,35 

2.14 


..j 2.1 


3.16 


+ or 


— OJ1S 
— 0.05 
+0.03 

"+0.03 
+ 0,07 

— o.ot 
— 0JJ3 

+0.01 j- 

+ 0./15 w 
4 O.M 


+1T.1 
+ 0.1 
HUH 

40 A3 

+ 0.02 


[SOUTH AFRICA 

May 23 1 Price { + or 
• Rand ' 


Abercom 

AEftd - 

Allied Tech 

Anglo Am. Coal,.! 

Anglo Am. CorpJ 


+°-W JAU- 9,470 j -20 Anglo Am.®: 

-5-5 1“^: . l, «? S ■ TSr 8arcJays Bank.... 

+0.05 KaJ' 1 ? 3 *; + *2 Barlow Rand 


NOTES “ . PrteaB .";.' <, s t DSlmg? , Su»P0ndedI 

ZT .' Su &■' *»»»■ - B ' p,i “ 

in Schillings. 


Burns Phllp I 8-7* 

Chase Corp.....-.- a.oo 
Claremont Pet...; 0.80 

Ooln-Myer— * B-74 

Comalco A “-Jf 

Consolldatod Pat 0.16 
costal n Aust.... -1 *.*o 
Elders IXL. 1 *.-0 

EnorgRes 1 - as 


Kao Soap---.. -... J.500 

j.io Kawasaki Steel - 156 

+0.B7 Kirin — .. 1,320 

Kobe Steel 

iSS KamatMf 

Kubota 

;S' 5 Kumagnl .... •• •• 

4O.IS Marubeni 

40.07 Merui - 3,*20 

n-O.50 Mazda Motors.. 394 

+ O.OS Meija Seika. 791 

-0.06 MHI- — 1,520 


Barlow Rand.. 

Buffets | 73 

CNA Gallo 1 a, 

Currie Finance .4 4, 

Db Beers 1 2B 

Dreifontem | 52 

F-5.Con&. ; 4Q 75! 

Gold Fields SLA. . 
Hlghveld Stool ... 

Malcor 

Nedbank 

OK Bazaars—.. 
Rembrandt .... 

Ru« Plat 

Safren 


4 0.86 

"+6!is" 

+ 0.2E 
-1 
— I.B 


+ 0.1 
+0:26 

-6.98' —0.85 


! ; K ci 
l endi n - 


fepscqu* 

5 yn 

w*5 ni * 

■liSsat 

r at g; - , 

bill; 
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FOREIGN exchanges 

Dollar finishes below its best 

-?™ e tss a*. 


finish liuie 
rsdau's ciuse 
markets vekt» r H av 

tone' *the 1 do jja r ILW** «3S 

snffirian ► ouar faned i 0 aitra«;t 


®«iSTsa,r—- 


£ IN NEW YORK 


Latest 


May. S3 


Prev. otoee 


sufficient 7moetu ai,e ,?. 10 ■«»«t 
through DAI ^ ««* P us fi it 




£ Spat :8I.AB5£-1j49EZS 1.4900-1.4910 

I month 0.41- 0.38 pm '0.42-0.41pm 
3 months | 1 . 16 - 1 . 1 3 pm ll.16-l.13om 
W m onths i3.3R-5.13pm l3.3B-3.g gpm 

Forward primiunaa and discount* 
apply to the U.S. dollar. 


i 


at Y169.65 compared with 
YI69.25 on Thursday. Elsewhere 
it finished at SFr 1-S850 from 
SFr IJ3905 and FFr 7.2425 from 
FFr 7.2575, On Bank of England 


Seen m tho a fiiuwm * - i i— rd/i u, vii »iiua w £/u£*auu 

rest n? Jvlf first Quarter, for the figures, the dollar’s exchange rate 
The Life. inJex was 1J6 - 7 *«>® 116 4. 

was a little easier In 

close of DAf 2 S7B0 but S th, ° tradin fi trading. Its exchange 

from a da“s h,<7 JWtfiSK? r f te in <*« slipped to 75.6 at Die 

close, down from 

level 
closing close 


. — : **«rn quwq 

+« v a r s blgb of 2J28S0. 

againSfefe 3 hi l h o£ Y 170.70 
agaioat ihe yen before 


It 


an opening 
of 75.9 and Thursday's 
of 76.0. Thursday's half- 


point cut in UK clearing bank 
base rates had been a bit of a 
surprise but did not seem to put 
any undue pressure on the 
pound. There was a revival of 
speculation surrounding the 
possibility of the pound joining 
the European exchange rates 
mechanism — it is already a mem- 
ber of Uie European Monetary 
System— but dealers were fairly 
united that although the timing 
may be a little more favourable, 
sterling’s value against the 
D-mark was not, being adjudged 
as too high. 

Sterling rose to $1.4960 from 
SL4930 and DM 3.4050 from 
DU 3.4035 but slipped against 
the Swiss franc to SFr 2.8200 
from SFr 2.8225. it was a little 
higher against the yen at Y253.<5 
from Y252.75 but was unchanged 
against the French franc at 
FFr 10.8350. 


REVIEW OF THE WEEK 


Zinc price hits 



BY RICHARD MOONEY IN LONDON AND DAVID OWEN IN 
CHICAGO 


STERLING INDEX 


8.30 RTf i 

9.00 a hi 

10.00 am 

11.00 am 
Noon ... 

1.00 pm 

2.00 pm 

3.00 pm 


Slay 33 

- 753 
. 75.8 
• 75J 
. 75.7 
. 75.9 
. 75.9 

- 75.8 
rs.7 


POUND SPOT— FORWARD AGAINST POUND 


4.W pm 75. S 


Previous 

76.4 

76.3 

7G.3 

70.3 
76^5 

76.3 
76.3 
7fL3 

76.0 


May 23 
US~ 


Day’s 

spread 


Clou 


One month 


P-*. 


Three 

months 


OTHER CURRENCIES 



Canada 

N Behind 

Belgium 

Denmark 

(re/and 

W Gm 

Portugal 

Spain 

llafy 

Norway 

Fiance 

Sweden 

Japan 

Austria 

Stviu. 


1-4830-1.0985 
2.0230-2.0465 
3.81 -3.84 k 
69.02-63 7$ 
12.54-1Z.65k 
1-1140-1.1240 
3.38V-3.41 
222.83-227.99 

215.17-218.91 


1.4355-1.4965 0.42-0. 39c pm 
2- 0430- Z- 0465 O-34-O.zoc pm 
3.87\-3.B2V Ik-lkc pm 
69-35-69.45 17-1 2c pm 

12.63k-12.64>* lk-2Sare pm 


3.24 1.08-1 .04pm 
1.70 0.82-0. 6Spm 
4.12 4-3Vpm 
2.51 42-34pm 
3.03 ft-7>»pm 


■/. 

PJ. 

'2.83 


1.47 

4.05 

2.19 

2.67 



1.1180-1.1190 0.06p jwn-OOSp dia — 0.10pm JO.Wdlo — 

3.40- 3.41 1 VI ‘art pm 

224.40- 227.62 00-31 Sc dfo 
216.55-216.91 Z7-64e dla 

2-322VZ.341k 2.332k -2,334'* t-7Mrs dls 
11.45k-11.55k 11.53k-11.54k 3k-4koro dia 
10.W-1Q.B6k 10.83-10.84 3-Zhe pm 

10.80-10.88*4 10.84 l »-1 0.86k Vlere die 

2S2V2S4L 253V254L IVIy pm 
23.79-24.04 240)0-24.04 11k-9kgro pm 

2.80V2£2k 2S1k-2-82k IVIkc pm 

Belgian rate is lor convertible Irenes. Financial Irene 70.35-70. 46. 

Sm- mo nth forward dollar 1 .B3-1.84C pm. 12-month 3,05-2. 95c pm. 


-6.73 4V-4%pm 
— H3.S6 230-846dls 
-2.52 89-201 dls 
-2.06 B-ISdfs 
-3J0 lOk-U'adle 
3.05 7*»-7kpm 
-0.69 1V2*«dls 
S.32 3k -3 pm 
5.28 28k-2Skpm 
6.63 3V3‘ipm 


5.29 

-9.S8 

- 2.68 

-1.97 

-3.70 

2.68 

-0.BS 

5.32 

4.55 

5.23 


1.2643-1.2563 

la.0740-2.0773 

20.4S-2D.60 


0.8600-0.8810 
1.3904-1.3917 
13.77-13 84 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


7.8147.7.8316,5^556-6.2505 
311.12213.01, 148.00-142.50 
,11.6693- 11. 6880' 7.8160-7.8170 

120.40* : no m> 


May 23 


Day’s 

spread 


Close 


One month 


120.40’ ; 79.66' 

.0.48834.4 5 9 3:0.296 1 B-O.MM 6 
69.35-69.45 I 46.36-46.45 
13.9063-3.9176,2.61503.6300 
.[8.6440-8,6515:1.7889-1.7937 
, --.5.4235-5.4295,3.6500 3.6515 
Sin pore. 3.3 188-3. 3 308 [ 8 . 832 6-8.887 5 
B Af.lCmi 3.3461 -3.371 2'8.3660-3.2737 
S.A1. IFn). 5.3024-5.49883.5714-3.7037 
U.AL.... ’5. 45 70- 5.46261 S.t 725-3.673 5 


* Selling rets. 


UK* 

lieiandt 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Ger 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1^830-1.4888 

13280-13440 

13641-1.3674 

2.6475-2.5735 

4634-46.69 

8.3S-8-46k 

T 

1S1V152V 

14334-146.16 

1353-1. 587k 

7.65V7.7U 

731»4-738J, 

7.23-737 k 

18830-170.70 


1.4965-1.4065 

1.3385-13395 

1.3870-13680 

2.6550-23580 

4835-46.45 

8.44k-8.45 

23745^3755 

151V15Zk 

144.20-1.4430 


0.420.39c pm 
0.46-0. 30c pm 
0.186.19c dls 
0.20-0. 15c pm 
2-4c dls 


% Three 

V. 

p.a. months 

P-0- 

3.24 1.08-1 ,04pm 

2.83 

3 -35 1.20-0 .SOpm 

3.13 

—1.64 0.46 -0.61 die 

-1.42 

O.B2 0.79 -0.74pm 

1.19 

-0.77 B-IOdis 

-0.89 


0.10pm-0.40ore d >0.21 0.40-0.90dis -0.31 

0.50-0. 47pt pm 2.66 1.40-1 36pm 3.42 

100- 250c dls -13.84 275-675die -12.52 

-8.42 IBO-IDOdis -433 

-537 17k-21(ft« -4.92 

-7.15 12.50-13.00d -6.62 

-0.1B 0.15-0.35dis -0.13 

-3.88 6.60-6.9061* 

2.15 0.94 -0.83 pm 
2.02 7. 50-6. 00 pm 
231 1.14-1 .09pm 


CURRENCY RATES 


May 23 

Bank 

rate 

i 

Special 

Drawing 

Rights 

European 

Currency 

Unit 

sterling 


0.773510 

0.633289 

US 9 

64 

1.16369 

0,943512 

Canadian 8 . 

0.69 

m 

1.29025 

Austria Sch 

4 

N/A 

10,1056 

Belgian Fr.. 

81s 

NlA 

43.9676 

Danish Kr... 

7 

B.71696 

7.96466 

D ‘marie. 

Sit 

N/A 

2.15309 

Guilder....... 

4t. 

2.95575 

8.42152 

— French Fr... 

BH) 

8.547S3 

6.85935 

Ura 

13 

1797.28 

1477.07 

Yen 

3>« 

1 95.204 

139.678 

- Norway Kr. 

8 

8.880 BO 

7.87212 

Span'll Pta. 

— 

166.930 

136.598 

Swedish Kr 

B 

3,38109 

6.85608 

Swiss Fr — 

4 

8. 18047 

1.786786 

Greek Droh 

BOie 

164.107 

134.884 

— rtsh Punt— 

— .0^60810! 

0.70807 


6540c dls 

1.55Bk-1.56Qk SVRkHredlB 
7.71 k-7 -71k 4 .4Q-4.80O re die 

7.24-7 34k 0354.15c dll 

73S-735k 23S-2.45ore dis 

160.60-169. 70 033-0. 28y pm 
15.91k-18.06k 16.87V1 5.98k 3.00-2.40gro pm 
1.8739-13980 13845-13855 039-0 34c pm 
Belgian rate is for convertible francs. Financial franc 47.00-47.10. 

t UK and Ireland are quoted In US currency. Forward premiums and 
discount^ apply to the US dollar and not to tha individual currency. 


-3.71 

2.15 

1.93 

235 


THE RECENT strength of the 

world zinc market was under- 
lined yesterday as leading pro- 
ducers all raised their Ejropcan 
selling prices by $30 to $760 a 
tonne. 

Although the move came os 
little surprise to traders ft 
encouraged further gains on the 
London Melol Exchange (LME), 
where the cash po?i» : on put cn 
“R 60 to re.v’h a 19S6-high of 
*•'«*» a tonne, up £29.75 on the 
H'P rt k. 

\nalysts were cautious about 
the pnaperts for furthpr sub- 
"Tanrinl ga’ns, however. At 
Rhonrson Lehman Eros Mr 
SteDhen Brings said producer 
sunport buying had probahlv 
niaved a Dart in tbo recent price 
rise, which had been justified 
hv production cutbacks, strikes 
md extended summer closures. 
But he thought the producers 
would do well to set*le for a 
“radual increase from the 
current level rather than ri«k 
a repeat of ln*t year’s experi- 
ence. when a sham ris rt to mid- 
^etjriierv was fofinv/ed by an 
even sharper sell-off. 

At Rudolf Wolff Mr James 
Leahy also counselled caution. 
“ Latest fieures show strong 
eonsumption and low produc- 
»ion,” he said, “but fhe 
•".imner is trnd*t : ona!Jv a had 
noip for consumption and 
prices.'' 

Mr Briggs expects a small 
nroductinn deficit this year 
wh'le Mr Leahy predicts a 
*--nelI surplus, but both agree 
♦hat the consumption trend 
holds the key to nrice prosneets, 
noth the level of Chinese 
demmd and activity in the 
world motor industry being 
particularly important. 

The Wolff anatvst stresses 
that fhe market will need to see 
some " genuine trade business ’’ 
*f the recent shallow uptrend 
is to he maintained. Otherwise 


investors may decide to follow 
the time-honour ed maxim — 
“ Sell in 3Iay and go away.” 

In Chicago meanwhile agri- 
cultural futures markets had a 
depressed w?ek os the bullish 
impact of the Chernobyl 
nuclear accident continue** to 
fade. By Thursday's close the 
July wbeat contract had lost 7 
cents on the week and another 
couple of cents was lost in 
p-rly trading yesterday. Smaller 
losses were registered in maize 
contracts. 

“ Now that concern over 
Chernobyl has JargeJv gone 
you have to get back to funda- 
mentals. which are overwhelm- 
ingly negative.” one analyst 
commented. ** The Chernobyl 
situation Just shook the jar. 
changed some ownership and 
hroueht some new owners into 
th* market” he added. 

Most operators expect pro- 
duce to continue to flow on to 
the market both from domeriic 
sellers and from abroad. "With 
lower loan rates (support levels) 
affecting wheat alreadv and 
com (maize) and soyabeans 
soon. I think farmers will be 
more willing to sell at these 
levels.” says Mr Ralph Waldron, 
grains analyst at Stotler and 
Co- Mr Waldron also expects 
fresh supplies from the maior 
South American producers. 
** Even If they need to buy them- 
selves later, they will expect to 
do so at lower levels," he says. 

Livestock markets were also 
down with the Chicago Mercan- 
tile Exchange (CME) live cattle 
futures contract plunging the 
permissible daily limit to 54.52 
rents a pound on Wednesday. 
Heavy supplies. stemming 
partly from the slaughter of 
cows under the Government's 
dairy buyout programme, were 
widelv blamed for the fall. 

Although the market .rallied 


|300f 
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til 

A 


/ 

f 

1 1 

Chicago 

l. 

j Wheat 



1986 


the next day few traders expect 

the recovery \o be ^usiained. 

“I will be very surprised if the 
June market rallies much above 
57 cents a pound.” said one 
floor trader. 

Hog futures slid as well, after 
the CUE'S June contract hit a 
high of 49.40 cents a pound on 
May 20. “ Wholesalers and 

retailers are sfi! 1 adjusting to 
seasonally higher price levels, 
according to Mr Charles Levitt, 
livestock analyst at Shearson 
Lehman Bros. ” That's why 
some markets have weakened 
despite the dwindling number 
of hogs for slaughter.” 

The forthcoming USDA cold 
storage report is likely to be an 
important influence on next 
week's hog price trend. Zf. as 
expected, storage levels are put 
at around 69.5m lbs. most 
traders project some firming of 
prices. A figure nearer Tim lbs 
would probably induce further 
weakness. 

• In Geneva 50 producing and 
consuming members of the 
International Natural Rubber 
Agreement ended three weeks 
of negotiations without agree- 
ment on a new five-year pact to 
replace the current ore when it 
expires in October 1987. Dele- 
gates said they had failed to 
bridge the gulf between the two 
sides' long-standing positions 
over the buffer stock reference 
price and the semi-automatic 
intervention trigger system. 

Negotiations will resume in 
October after the International 
Natural Rubber Organisation's 
ruling council has studied the 
outstanding issues at its meeting 
in Kuala Lumour next month. 


EUROCURRENCY INTEREST RATES 


• CS/SDR rata for May. 20: N/A 


May 23 

Short 

7 Days 

1 

term 

notice 

Month 

Starling 

10 - 10 )« 

I 0 - 10 M 

ioa-ioa 

U J. Dollar... 

6 ft* -67 B 

6 i 2 - 6 ft 

6)0-7 

Can Dollar-. 

T/fi-aae 

7ia-BJe 

8 rirB* 

D Guilder 

6 U- 6 I 3 

6 l«- 6 ls 

6 i*- 6 Ib 

Bw. Frame.... 
Deutschmric 

4fo^) t 

llU' 

12 -lEt* 

a /. ji 7 . 

7^-74 


Italian Ure^ 

1I-12U 

t Hi- 12‘a 

B.Fr.fFIn}..— 

7ft * -8 

754-8 

75 * -8 

B.Fr.(Con) — 

7ft* S 

7i*-a 

7fta-7T B 

Yen.; 

4ft* -4 7g 

fils-ESg 

Bia- 6 * 

D. Krone «... 

7-71, 

7»«4Jl4 

8 -Big 
6J2-7,', 

A*liui S (Sop) 

6(2-7* 

6^7Hr 


Thro* 

Months 


9 *-10 

ass 

as* 

7lS-7U 

lifts 124 


7k-0 

788-773 

47S-4* 

7k* 

Alj-7* 


Six 

Month* 


9»«-9» 

111 


One 

Year 


8*-9*i 

77 B -7i| 

Blg-B&t 

588-5*4 

341£ 

7l|-7* 


1 X 68 . 121 * Ilisa-i 2 ia 


7St.-77 fl 

788-711 

71 * -8 
771, 


» 71* 7*4 

; 7SB-7&8 

: 77I-B3* 

i 7ri-7,> 


.-*■ " 1 : . " j " '■ Long-term Eurodollars: two years 7k-7k per cent: three years 8 k - 8 k per 

• l-_; .cent: four years 8 k- 8 VPsr cent five years 8V9 per cent nominal. Short-term 

CURRENCY MOVEMENTS mas an call for US Dollars and J aganaaa Yen; oihors. two days' notiea. 


May 85. 


Sterling- — — 

.173. d ol for- 

CanadUui dollar-.. 
Austrian so hilling 
Belgian franc... 
Danish Krone .. 
Deutsche mark— - 

Swiss franc 

Guilder. - 

French franc 

Ura — 

Yen 


Bank of 
Xngland 
Index 


Morgan 
Guaranty 
]0 hang e% 


75.0 

115.7 
803 

1*4,7 

94.7 

04.8 

155.8 
106.6 
1933 

08.5 

40.0 
804.1 


EXCHANGE CROSS RATES 


May*3| 


Morgen Guaranty changes: average 
1988-1382—100. Ben* of England Oxtax 
I base o ve rag e 1970*100). 




0.490 

3.441, 


54.00 


Yea per 1300: French Ft per . Mi Uie per 130ft Belg 


3363.) 2.941) 100 
Ft per 100, 


MONEY MARKETS 


Bank signals caution 


The Bank of England was 
quick to nip in the bud any 
hopes of another quick cut in UK 
base rates by lending period 
money to the discount nrarkrt at 
a penal rate. Thursdays half 
point cut gave rise to numerous 
rumours ranging from further 
sharp cats to interest rates to 
sterling's imminent entry into 
the European., exchange -rate 
mechanism. . . 

Discount houses managed to 
borrow £3l5m over a seven day 
period at 10» per cent epmDared 
with a prevail' nr seven day inter- 
bank rate of 9H0i JWMjt 

Weekend money was available 
between 9 ner rent and 11 per 
rent. The Rank’s deore tfrihaii? 


• The forecast was revised to a 
shortage of around £l,Q00m, 
before taking into account the 
early help aod the Bank gave 
additional' assistance in the 
afternoon of £324m through out- 
right purchases of eligible hank 
bills in band 2 at 9}} per cent 
The Bank also lent £SI5m to the 
discount market for seven days 
at 104 per cent Total help came 
to £909 hl 


At the weekly Treasury bill 
tender the average rate of dis- 
count fell by 0.3141 per cent to 
9.4860 per cent The £100m of 
offer attracted bids of around 
£515m and ay bills offered were 
allotted. The minimum accepted 
bid was £97.635, met at that level 
and above in, full. Next week a 
further £ 100 m of bills will be on 
offer, replacing a similar amount 
of maturities. 


WEEKLY PRICE CHANGES 


I Latest I ] 

prices Ch’ngn I 
par tonne • on j 
unless week ; 
stated I 


£931.5 — 8 
£944.25 [-535 
6342.25 !— 1 
«24B It- 3.25 
£25336 1 + 5.75 


METALS I 

Aluminium. L.„„ _ 

Free Market c.I.f ($1265/1285 —0 

Antimony I 

Free Market 99.6*. 52730/2770! - 

Copper-Cash High Grade 

3 months Grade A 

Qold per oz.~ 

Lead Cash - - 

3 months 

Kfckel 

Free market I 

Palladium 

Platinum per oz.. j 

Quicksilver <76 Iboi [ 

Silver per • 

2 months per o.z 

Tin 

Free market I 

Tungsten Ind 

Wolfram (22.04 lb) 

Zinc cash 

3 months 

Produoers — 



,E 1 14B/1 1 75(1556/1566 


184/204C '-I 
S109.7B 1+1 
S409.00 1-4.75 


PZ05.-2 10,-1 5 
335. 15p +3.06 
54 2.90 p +2.90 | 


I $2 600(2700 82720 (2780 '8SIB50/2700 
£1106.6 X1028.5 |£917.5 
£1 190.30£1Q59.2S L 92 8.35 

6322.5 <8362 IS387.5 

£294 {£272 IA233.5 

£305.0 p284.5 X241.B5 

244/274c 196/2 16o{ I76M85o 

8112.5 <$115.10 ;695.25 
6272.25 18431.25 18342.50 
£200)290,8*60/260:8310)230 


INDICES 

REUTERS 

May 23 May B2M’th ago. Year ago 


1760.5 17S8.0 1 17B3.5 I 1822.8 
(Base: September IB 1931 = 100) 


DOW JONES 


Dow May May Month Year 
Jonas 22 21 ago ago 


Spot 136.23 126.72 - 110.40 

Fut 117.95 1 17.90 — ,121.51 

(Base: December 31 1931»100> 


GRAINS 


610.90p 


452. lOp 317.70p 


52B.75p 466.20p 1325.60p 


£3,650(7001+185 
559.13 ;-2.94 

845)55 
£482 
£493.75 
$760 


+ 29.76! 
+ 29.5 


879,03 

868)71 

£647.5 

£653.5 

$960 


£S9GO,GZ50:£3,4£O/458 


869.74 
f 66)63 
l£482 


{£492.76 {£419.25 


$760 


*59.13 

K B)55 

09 


9650(670 


Business done— Wheat May 115.95. 
July 113.30-3.53. Sept 99.15-9.00. Nov 
191. 90.1.60, Jan 104.95-4.05, March 
107.65-7.40. Sales: 248 lots ot 100 
tonnes. Barley: May 114.00. Sept 
104.05-3.95. March untraded. Sales: 47 
lou 07 100 tonnes. 


GRAINS 

Barley Futures Sept- 


.-.I £97.80 


Maize French...- — 

WHEAT Futures July. | 


£189.00 

£113.50 


i 

— O. 

-1 


WHEAT 


BARLEY 


75 


,-1.75 


£ 99.00 Jme.eo (£ 97.00 

£160.00 (£146.50 (>£130.00 
£122.75 £221.40 ,£113.50 


jYestarday J + orjYesterday] + or 


Mnth close — 


close i — 


SPICES 
Claves 


! 


84,800 1 4- 50 


Poppor white.. 84,650 


83,650 


+ 50 
+ 6Q 


— J 8242.5w 2.6 




black.. — 

OILS 

Coconut 'Philippines!.... 

Palm Malayan 

SEEDS I 

Copra (Philippines) ( 

Soyabeans (U.S.) ——I 

OTHER COMMODmES 
Cocoa Futures July.. 

Coffee Futures July. 

Cotton Outlook A Index 

Gas Oil Fut. Jujy 

Jute UA BWC grade. 

Rubber kilo 

Sisal No. 3L. { *610 

Sugar i Raw i | 8173.5a 

Tea i quality! kilo 190p ( 

ilow medj kilo ; B4p !— 6 

Woottons 64s Super 435okllo^2 


83,250 

53,500 

t>2,900 


5700 

8690 


1430 . 
8243.5 


84,900 

•6,725 

84,400 


8440 

8406 


*270 

8229.0 


54,673 

84.600 

53.600 


May-.! 

JutyJ 

Sepk-.i 
Nov 
Jan ... 

Mar...i 


115.30 

99.05 

101.60 

104.85 

107.40 


L- 0.65,' — 

'■ — O.iD 1 97.00 
I — 0.4D- 100.95 
! — 0.0^: 103.05 
-0.60' 106.66 


cS:ii 

I — 0.35 
I — 0.30 


5233 

1230 


6145 

3140 


£1310.5 

£2028 


Ul2 {£1785.5 
: — 1 1.5 £2064 


5133. 5 
S305 
5Bp 


h- 0.5 
—a 
•♦1.0 


— 13 


18213.75 

IS790 

04p 

8540 

804 


116p 
431b Kilo 


<£ 1,004.5 '£1,264.5 
(£3,007.5 £1,902.5 
56.25c -44.60c 
$232.75 :8 110.25 
18320 >6290 

i64.SSp IMp 

:S 610 8690 

18922.5 181 16 

!202p '175p 

UBp 84 p 

428d kilo 337 kilo 


1 Unquoted, toj Medegaicar. (v) May- June, (rj June. wJuly. < Juno-July. 


FT LONE>ON INTERBANK FIXING 


(11.00 am. May 2S> 
Th ree - month* US dollars 


Six months US dollars 


on the handbrake _did not reaffv 


bid 6 -it 


filter through to longer 
with throe-month 
mAHAir ■ ntinffd per 

cent compared with 10 J- 10 J per 

CP Tbe Bank of Eogla^ fnrecari 

8 shortage of around £950m 
a snor the market 


bid B-K 


OHar 7* 


Offer 7 rfr 


The ftxmfl rates are the. arithmetic 
moans, rounded to tha nearest one-, 
alxiaaneth, of tha bid. and offered rates 
for SlOm. quoted by the marker to 


five reference banka at 11 am each 
working day. The banks are National 
. Westminster Bank. Bank of Tokyo. 
Deutsche Bank. Benqua Nationals de 
Paris and Morgan Guaranty Trust. 


MONEY RATES 


factor* 

and a%« up “Treasury bills 


inc 1 udine to a tar me assistance 


UK ci earing bank 
lending rate 10 P*r 
from May 27 


base 

cent 


tether 


May 23 I 

j OYr-nlg’t 

One - 
Month 

TWO 

Months 

Throe 

Months 

Six 

Months 

Lombard 

mvtln 

Frankfurt |s.BO4.D0 

4.65-4.66 

7-*7ft 

4.60 4.65. 
7-71* 

4.004.65 

7rk-7t% 

4.60-4.66 
Gia 7 

BJ& 

7H 

Zurich '■ 1 

BrumoaSa — { 6*35 _ 

Dublin——. — - lDi*-iOiB 

4i«-4H 

13-13ia 

Tjbm 

X 04-101* 

XOflTlOA 

4la-46* 
6ft«-61 B 
4.66625 
12ie-12ta 
71* -77a 
10-101* 

0iTlO 

- 


ALUMINIUM 


ZINC 


LONDON GRAINS— Wheat: US Dark 
Northern Spring No. 1 15 per cent, June 
T1S. 35. July 114.60. Aug 100.35. Trans- 
shipment Eati Coast. US No. 2 Soil 
Red Winter. July 92.75, Aug 93.50. 
EEC May 130.D. English feed fob. May 
117.00 sellar. June 117.50-118.00 buyer/ 
seller. Sapi 100.50, Oct 103.50. Oct/Dec 
105.50 sailers, Jan/ March 110.00-110.50 
buyer/seller. Maize: US No. 3 Yellow 
French, irjntshipmrni EbbI Coast. May 
139/30. Barley: English feed fob. Aug 
93 50. Sep, 101.00. Oct/Dec 105.50, 
Jan March 110 50 sellers. 

HGCA— Lc'CMiona! e-c-Iatm spot 
pneos. Feed barley: eastern 114 10. 
n. East 114.40. the UK monel*. co- 
e:Hc>ent lor the week beginning 
Monday June 2 leased on HGCA cal- 
culations using 3 da/s' e»chancia 
rates) is eaoecied to change to 1.093. 


US MARKETS 

TRADERS W£ft£ featured 
buyers in the couee marKei. 
aiming lor uuj-stops on the 
July contract, but a steaay 
a oii or and uviTliead prutiuccr 
selling depressed the market 
which ciuscd at tne uays 
lows. Rum oars of A cool 
trout oti tiie Argentine coast 
were laier dismissed. Cocoa 
futures iirmeu at tnidscssum 
iuuuwiti^ a rally on cuinmis- 
sioa house and compuier 
Fund snort-covering; much of 
Ihe activity v,-u& cuniributed 
to book-Ftiunring ahead of the 
three-day weekend. News that 
the dollar was off its highs 
look some of Uie downward 
pressure off tiie precious 
metals markets. Sugar closed 
on a firm note, with news of 
2 lower production reported 
from Taiwan, reports Remold 
Commodities. 

NEW YORK 


July 

Sopt 

Nov 

Jun 

March 

July 

Sept 


Claso 

99.40 

99.85 

S9.15 

99.60 

100.09 

101.10 
101.10 


High 


GRANGE JUICE 15,00 0 lbs, cs nts/lbs 
Low 
98.50 
99.70 98 00 

99.50 99.00 

99.05 9905 

— 99.50 


Prev 

99.25 

S8.8S 

98.S5 

99JS 

99.66 

100.85 

100.85 


May 

Juno 

Ju.y 

Oct 

Jon 

April 

Ju.y 


409 0 
409.7 

410.5 
413 0 

415.5 
410.0 

421.5 


troy Qz. S/troy or 


Low 

Prev 


_ 

406.4 

< 


409.1 


407.5 

409.9 

4'.b.0 

410.5 

412.7 

417.0 

413.5 

415.2 

1 4iB.O 

417.0 

417.9 


— 

4214 


SlLV=fl 5.:ec troy oz. cants/trey ot 


May 

June 

Ju y 

Sopt 

Uc-w- 

Jui 

n'_ rch 

May 

u-.y 




ALUMINIUM 40. COO lb. 

cenls/lb 


Co-* 

Mien 

Lev/ 

Prev 

May 

52.25 

— 

— 

53.10 

June 

52.2S 

— 

— 

53.10 

July 

52.30 

52.50 

52.30 

53.15 

Sept 

52.50 

52.85 

52.30 

53.25 

Dec 

52.30 

5J.30 

53 05 

53.50 

Jan 

52.90 

— 

— 

53.55 

March 

53.05 

— 

— 

S3.W3 

May 

55.15 

— 

-w 

53.70 

Juiy 

53.25 


— 

53.75 

bept 

53.35 

— 

— 

5J.EJ 

COCOA 10 tonne6. S/ tonnes 


Close 

Hign 

LOW 

Prev 

July 

1775 

1731 

1743 

1743 

bupt 

1431 

1UJJ 

1 /Vo 

Inou 

Dec 

1745 

18U0 

1645 

1647 

March 

1915 

1920 

1830 

188Z 


1945 

1940 

1540 

1521 

July 

1973 

1950 

1950 

1549 

Sept 

1965 

15*0 

19co 

1955 

COfFEE 

"C" 37,500 lb. coma/ ib 



Close 

Kign 

Lovj 

Prav 

July 

203.03 

214.10 

207.00 

210.77 

Sept 

213.21 

218.00 

213.00 

215.18 

Dec 

218 -SO 

221 25 

218.00 

219.25 

March 

220.00 

223.00 

219.75 

2 22.25 

May 

223.50 

224 00 

223.00 

224.26 

July 

224.50 

— 

— 

226.00 

Sopt 

227 00 

— 

— 

231.00 

Dec 

218.50 

221.25 

218.00 

219.25 

COTTON 50.0CO lb. cenU/lb 


Cfosa 

H:gh 

Lav# 

Prav 

July 

66 99 

67.20 

66 65 

67 16 

Oct 

36.05 

36-60 

36.02 

36.43 

Doc 

36.18 

36.68 

36.05 

36.48 

March 

37 20 

37.40 

37.05 

3 7.45 

May 

37.75 

38.00 

38.00 

38.15 

July 

38.G0 

38.70 

38.55 

38.78 

Oct 

39.62 

39.90 

39.65 

393S 

COPPER 

25,000 

lbs. cents/lbs 



Clcne 

H>nh 

Lew 

Prev 

May 

61.80 

61.80 

61.60 

62.CO 

Juns 

61.85 

— 

— 

£2.75 

Juiy 

62.15 

62.30 

61 SO 

62.40 

Sopt 

62.55 

62.70 

62.35 

62.80 

Dec 

62.95 

63.20 

62.75 

63.25 

Jan 

63.10 


— 

63.40 

March 

63.40 

63.25 

63.25 

63.70 

May 

63.70 



— 

64.00 

Ju<y 

64.25 

64.25 

64.25 

64% 

Sept 

64.86 

— 

— 

64.70 

CRUDE OIL (LIGHT) 42,000 US gallons. 

9/Damrie 





Close 

High 

Low 

Prev 

July 

15.52 

15.70 

1453 

15.16 

Aug 

14.38 

15.10 

14.45 

14.65 

Sept 

14. dS 

14.75 

1 C .-.5 

14.3» 

Oct 

M.45 

14.55 

14.13 

14.21 

Nov 

14.40 

14.40 

14.60 

14.11 

Dec 

14J5 

14.35 

13.S0 

14.02 

Jan 

14.00 

14.15 

13 30 

U.&b 

Feu 

14.10 

14.10 

13.55 

13.89 

March 

14.1)0 

14.0a 

14 .GD 

13 34 

Apt 11 

14.00 

14.LU 

1-J.IW 

14.73 


July 

--Ht 

uu 

Ju.l 

r.iv.. ch 
uu.y 

Oct 



ri.gh 

Low 

Prov 

514. 6 

521.0 

501.0 

EOa.o 

5ia . 1 

521.0 

503.0 

504.6 

513.0 

525.0 

504.0 

507.5 

524.3 

531.6 

510.5 

513.3 


540.0 

M9.5 

523.1 


534.0 

b-.»;.o 

526.2 

t-U-S 

550.0 

530.5 

532 3 

a^J.3 

597.0 

5J6.0 

b38.S 

bba.9 

— 

— 

545.4 


55SJ) 

551J) 

552.3 

l a J0HLD 

s 

”ll” 112,000 lbs. 


H.g.t 

Law 

Pnw 

7.43 

7.44 

7.16 

7.25 


7.53 

7.53 

7>i1 

■#.»1 

7./a 

7.63 

7.60 

7.1*6 

7.01 

7Mt 

7.7S 

b. >4 

b. il> 

fl.Od 

8.01 

b.U 

8,-«3 

S.43 

8.35 

t.ad 


era- 

8.46 

a.n 

8.75 

8.75 

8.84 


ie 

,d 

5. 

."P 

ie 

in 

m 

e. 

in 

50 

'ic 

ie 

n- 

is 

et 

at 

et 

-s- 

*y 

a- 

is 

to 

fi- 

at 

fg 

e- 

3t 

iy 

r- 

15 


CHICAGO 


53 

10 

11 

13 


LIVE CATTLE 40.000 lbs, crnts/lbs 




Jun 

Auy 

Oct 

D e c 

F e b 

April 

Jun,, 


U.tsti 

65.60 

5/.4S 

51A5 

52.95 

U.3U 

64.55 

55.C5 


n.yrt 
55 £3 
54.47 
51. dO 
53.15 

56.75 

64.75 
SS.o5 


E.OV/ 
55.07 
51^7 
50.80 
52-80 
S3.15 
54 JO 
56.30 


Prev 

65.15 

61.47 

60.90 

52.83 

53.67 

54.75 

55.50 


LIVE HOG S 30,C00lbs, c^ms/lba 
Cl^ad 


Juns 

July 

Aug 

Oct 

DpC 

Fab 

April 

Juna 

July 


49.07 

47.80 
45.45 
41.00 
41.95 
41.75 
38.55 

40.80 
40.85 


n.g.i 

49.10 

48.00 

45.90 
41.25 

42.00 

41.90 
3830 
40.35 

41.00 


tow 

48.00 

46.60 

44.50 

40.45 

41.10 

41.25 

38.52 

40.75 

40.85 


Pr;v 

48-30 7S 
46.60 t- 
44.70 n 
40.52 
41.20 
41 jU tO 

38.77 jtj 

40.77 
41.00 


MAIZE 5.000 bu rein, cents/56Jb-busheJ 


Clnjc 
2336 
203 3. 

196.4 

206.4 
212.0 
212.0 


July 
Sept 
□ac 
March 
May 
July 

PORlTiEuES ^.OCOIbsTirents/lba 


M g.t 

235.6 

204.6 

193.4 

207.4 

212.6 

213.2 


! t*to 

233.4 

203.0 

196.0 

205.4 

210.4 

212.0 


Prev 

236.0 
204.6 
1F7.2 St 
2M A I) 

212.0 


212.2 


m 


ig 


July 

Aug 

Fab 

March 

July 


62.62 
61 £7 
59.97 
59.65 
60.00 


62.62 

61.15 

F0.15 

59.65 

60.00 


10 


SOYABEANS 

5,000 bu min, C£-nu/60lb-buslwl 

« ; o"h 


1 f--< Prev 

60 35 80.62 . 

5805 59.13 31 

58.55 58.80 it 

— 57.65 a 

— 59 BO 

Ig 

a-i 


r'»» 

532.2 

526.4 

516.6 

514.6 

523.5 

533.0 

538.0 

540.0 
E39.0 


July 
Aug 
Sapt 
Nov 
Jan 
March 
May 
July 
Auq 

S OYAB EAN MEaCk w toiiC s/ton 


533.0 

522.0 
518 4 
516.2 
525^ 
£33.4 
578.4 

541.0 


it>w 

530.4 

526.4 

515.0 

511.4 

520.4 

530.4 

536.0 

539.0 


Prav 
531.6 

528.0 ( y 

515.4 r e 

51 2.4 -.ffl 

621.4 
530.2 

536.4 

539.0 

537.4 


GOLD 100 troy oa, S/iroy QZ 
Uloas 


May 

uunu 

,'u.y 

Aug 

Oct 

Due 

reb 

April 

June 

Aug 

Oct 

Occ 

Feb 


riig.i 

341 .0 
343.4 


346 6 
348.4 
353.6 
360-9 


342.4 

342.4 

344.0 

345.7 

343.0 

362.5 

356.2 

359.8 
3J3.B 

367.2 

371.8 

375.9 
3/8 J 

HEATING _ OIL 42,000 


LOW 

340.6 

341.1 


344.4 

347.5 
351.1 

355.6 


365 .5 303.5 


370.4 

375.2 

375.2 


370.4 
375 £ 
379.0 


r.av 
342 2 
34^.6 
3*2 7 
345 9 
345.2 
352.7 
356.4 

360.0 
35o 7 
3W.B 

321.6 

370.1 

360.6 


July 

Auq 

Sort 

Oct 

Hoe 

J’n 

Month 

Mw 


147.8 
1475 
1/M.S 
14R.0 
14A.9 
147.5 
ISO 5 
153 5 


"■"S 

149.3 
148 3 
I4nn 

145.5 

147.3 

ineo 

159.5 
1S4.0 


1A7.3 

147.5 

144.5 

145.5 
1Afi.5 

147.5 

150.5 

153.5 


Prav 
149.3 
149^ 
147.6 ;e 

147.0 

147.5 

148.0 

150.5 n 

154.0 


H) 

rs 

> 

II 

i«3_ 

ll 

ir 

if 


SOYABEAM OIL 60.000 lbs. cants/fbs 


July 

Aug 

Font 

n-c 

.Inn 

Minch 

Mnv 


r*»- 1" 

■n-u 

**rnv 

19.57 

18 67 

18 14 

1B.1t 

18 58 

18.67 

1B.25 

18.17 

K.50 

18.60 

1 *30 

18. TS 

78.52 

18.55 

18 25 

18.15 

IP.*-! 

18.75 

1B.75 

18.29 


1805 

18.50 

18.35 

mjn 

i£).in 

•W.Ph 

18.02 

10.02 

19 JO 

18.98 

18.85 


US gallons. 


WHEAT 


cona/Ul 

gallon, 




■ ' 


«---,h 

* —M* 



Close 

High 

Low 

Picv 

July 

? 88.6 

?«7.4 

TFd.a 

25 7.2 

June 

44.70 

45.05 

43.50 

44.77 

8 -^nt 

7^1 4 

7»».7. 

7*W* 

259.4 

Jv.y 

43.15 

43.60 

4i.JU 

4 J. ti 

Pnc 

787.0 

368JZ 

2650 

288.0 

Aug 

43.00 

43.46 

41. 

«.'jJ 

P*»rch 


298.0 

7^».0 

289.2 

Supt 

-U.60 

43.55 

4i.30 

4^.57 

r-v 

rci r 

7”.0 

260.4 

261.4 

Oct 

44.40 

44 JO 

43.00 

43.32 

July 

248.0 

248.5 

248.0 

248.0 

Nov 

44.60 

44.90 

43.40 

43.67 



— 







Dec 

45.00 

45.30 

43.7a 

4n. .0 



Jon 

45.46 

45.60 

44.1a 

44.15 

10.00 

, 3 Jir.t ) cents par 

pound. 


Feb 

45.16 

46.15 

45.15 

43.65 

jr.d Harman silver bullion 516.0 (503.51 

March 

42.25 

— 

— 

41.« 

rents 

per ttoy 

ounce. 




POTATOES 


SUGAR 


The market opened C4.6Q firmer, 
basis April, largely due to rumours 
that PMB planting figures Pjjb to be 
released next week would indicate 
very Mile prog rase during this week. 
booK-si^uaruig and a shgntty less 
favourable weather forecast also con- 
tributed to tie smingcr tone, repots 
Cutty er.d Harper. 


LONDON DAILY PRICE— Raw sugar 
SI 73.50 (£116.50). down 50c (up C1.G0) 
a tonne for Juna-July delivery. Whi/e 
sugar 51&4.50. unchanged. 


No. 6 
Con- 
trast 


Yesterday/ Previous i 

close i close I 


Business 

done 


Month 


Yes-.erdaya Previous Business 
cioso close cone 


S per tonna F.O.B. 


Official closing lemj: 769-70 (765-7). 
three months 769-70 (759-67). settle- 
ment 770 ( 767). Final Kerb close: 
757-B. Turnover: 44.950 tonnes. 


Cash 

5 months 


Unofficial + or 
closeip.m.l — 

£ por tonne 


High/low 


Onic : aI closing (am): Cish 431-1.5 
(473.5-4.5). three months 43-2 5-3 
(435.5-6). seulement 481,5 (474.5). 

Final Kerb close: 490-1. Turnover: 
18.370 tonnes. US Prime Western: 
33 5/38 75 cents per lb. 


SOYABEAN MEAL 


Apr .... 


Latest 

close 


+ or. Business 
— 1 Done 


£ per tonne 


Aug 

-1 91.40 

80.20 

, 92.00-31.09 

Dec 

Mar 

May 

Aug 

J Su.60 

97.50 

— 

135.90 

121.40 

l£B.OQ-i2«.ao 

1 la7.SCi 

132.00 

1 — 

87.50 

87.50 

1 — 


159.4- 169.11 lBSJ-IU&.e. 163.9-164.5 
T74.-4-I74.fi: 1? 1.2-17I.4I 174.4-170.3 

177.4- 176.6 174.0-175.4 

163J-135.4 1BD.2-1S0.-;- 182.2-179.8 
l6o.6Ibi.Ci 144.0-185.6' — 


£ 

i uer tonne 


762-3 I —8.5 ~ 

76D-0.5I -3.25 |76B/752 


COPPER 


High 

• Unofficial + or 
jcloeeip.m.) — 

1 8 per tonne 

High /low 

June..... 

.. .[127.M87.9 

+ 0.10120.0-127.5 

grade 

October 

hu.o-isfi.i 

IVfi.l-126.5 

[I23.0-12J.S 

—O.ID 186.0-125.6 

126.6-iMJ 

-0.05, - 

-0.051 - 

-rO.IO: — 


i 481.6-2.0 : + 6.5 

48 If 431 

Feb. 

Apr. 

3 month* 

i 402.0-3 1+6 

496.-484 

_ IM.01M.7 







Seles: 567 (705) lots of 40 tonnes. 
Earlies — July ICC 50. +1.00. Seles: 
0 lots of 10 tonnes. 


OIL 


Ohicrai closing (am): Cash 934-5 
(530-30.5). iliree months 946.5-7 5 
(941-1 S), aeniemem 935 (930.5J. 

Final Kerb c!u8b; 944-5. 


GOLD 


Sales: 388 (338) lots ol 20 tonnes. 


Hl fl h.rgr.d«! Un c ^ ,, ) ^ 


Hlgh/lSW 


Cash 

3 months' 


S3I-2 —5 | 

944-4.5 -5 SB | 


8K/8M 

346.344 


Grade "A" 


CATHODES 


Gold rase S7F» an ounce from Thurs- 
day's close in tha London bullion 
market yesterday to finish at S343- 
S343 1 *. its beat level of the day. It 
opened ct S34J.34JJ, nnd touched a low 
of S340S i -341 but found reasonable 
support around this lovel. However 
trading volume wag low ahead of the 
long weekend. 

GOLD BULLION (fine ounce) May 23 


COFFEE 


)n a giuBi pre-holiday trading 
Robiistas rose only to she bach ip 
unchanged by midday, reports Dre«el-‘- 
Burnham Lambert. An afternoon rally 
in New Yprk prompted London to new 
hiehs but further irBde pressure forced 
veiues down again. 


Reported trades were essentially con- 
fined to July and August Srsni. July 
traded around Si4 while August opened 
around <13.90. weakened to 513.50 but 
rose m talk towards the close. Nyme* 
July WTI opened virtually unchanged, 
traded 25c up at noon and 43c up ai 
1.45 EOT. In the petroleum products 
market prices were little changed with 
most London traders lookuia forward 
to Monday's holiday — Petroleum Argus. 
London. 


Sales: 1.515 (1.378) lots o( 50 tonnes. 

Tate & Lyle delivery price for granu- 
lated basis sugar was £222.00 (£221.00) 
a tonne lor export. 

International Sugar Agreement— (US 
cents per pound fob and stowed Carib- 
bean ports}. Prices for May 22: Daily 
price 6.93 (same); 15-day average 7.85 
17.95). 

No. 6 cil comraei — Aug 186.2-8.0: Oci 
T91.Z-S.0L Sales: 1 lot of 50 tonnes. 


FREIGHT FUTURES 


Latest 


Change 
•* Or — 


Close . HfghrLow ■ Prev. 


Exchequer transactions a further 


SETKn was .also a risem 


of £295m 


Of aosm 

■Sasr is?sa 5 Sfej 


LONDON MONEY RATES 


biUs.aad 

bills all at 91 P* 


(If ITi “ . 

4 at 9W per cent. 

Iditional * ” 

the morning 


in 


May S3 

Over 

night 

7 day* 
notice 

Month 

Three 

Months 

Six 

Month* 

One 

Year 

Kerb cfose: 252-3. Turnover: 11.925 
tonnes. US Spot: 19-20 cents per Ib. 


8-11 

Bra- 101 * 

. 10 - 101 * 

Bit-lOia 

Wfj* 

STg-lO 

IOU 

g:a 

9» 






Sterling CDs—. 

Local Author! tyDepoa 
Local Authory Bonds 
Discount Mkt Depoe. 
Company 

Finance House Depot 
Treasury Bills (Boy)— 
Bank BlHs (Buy).—..-. 
Fine Trade Bills iBuy) 

Dollar CDs 

SDR United Depots. 
ECU Depos. 

SI*~I 0 l 8 

Ofa-lOl* 

10 -tOIa 

I 0 - 10 i 8 

IOU 

9t a 

10 . 

5*9(5 

9t*-B4i 

lOrk 

5^01’r 

9*-9»* 

IHi 


close (p.m ) - 

£ per tonne 

HfgftlfoW 

0-10 

30 

8*4 

- 30-101* 

Cash 

3 months 

S47.S-fl-5| +1,5 
353-3.5 j +0.6 

849/249 

2 55/261.5 

1 i M 1 1 1 

- — 

9W 

9& 

8 .«Stao 

655-675 

7A-"A 

|f|esi £ 

a 

are 

10 

A.9G 7.00 
Bfts-fiSg 
1U-7Je 

7.10.7,1 5 

7»b-7I| 

NICKEL 

Official cfoamg (am): Cash 2.710-5 
(2.631-51. thiea months 2.7K-B (2,754- 
5). »eitlement 2.715 (2.095). Final 




Tress tuy Bill* (tall): ona- month 9 *« per cant; threa-monthe 9’u. par cant. 
Bank Bill* (Mil)! orre- month S*e per cant; throe montha S 3 * par com. Treasury 
£36m Of ffilS 101 " • Bills: Average tender rat*, n discount 9,4800 per cant, ECGD Fixed Finance 


purchases .of a t 9^ per Scheme iv7ri»remr* dale April i "to May B (Incluaiva) 10.527 par cent. 


bank ^S save M i* r 


cent! 


Local authority and Finance Houses seven days' notice, others seven days’ 
'Knnd "4 at flaed. Finanea Houses Base Rata 11H per cam from May 1 1938. Bank 
„ nn ? and £14 m in . Depoalt Bere ter-wma at Sevan days' notice 4.35-4.375 par cant. CcdiRcaiaa of 

oJi np r cent. At -the same “U 1 ® ta* Deposits . (Series ®>-‘ Depoaft CICD.OOO and over bald under one month 
9Tb .Pf 1 - . ^ade it clear xnat iou par cenu ana-three months 1W, per oantj three-six montha 10 per ceac 
the B8CK. u» wishing further sw -nine montha ft per cent nlne-12 months 0V per cent. Under £100.000 
discount House* V» . ^ o_gg ^ ^ cent from May 14. Depoaits held under Series 5 ft per cent Deposits 
‘ help would -ha?® w J Withdrawn for cash 0 per cant. 


pm. 




Official closing (am): Cash 917-8 
(912-3). three months 934-5 ( 927-8). 
settlement 918 (913). Turnover: 91.600 
tonnes. US Producer prices 65/71 
cents oar lb. 


Close *542 5421* 

Opening.. *34 1-34 1 ig 
Mni’g fix. S 340.85 
Aft'n’n fix 5341.10 


ii:239s<-230><> 

(£227i«-228‘lJ 

1*228.16- 

1*229.419) 


rnrrrr { Yeaterday ; + or } Buafnaaa 
coffee i a git _ . Oon# 


Goto AND KATtNUM COINS 


Cathode* 

Cash 

3 montha* 


919-9 < 

928-50 I 

* Standard 


-a 


LEAD 


Official closing (am): Cash 243.5-8.95 
.245.5-6}. three months 254.5-5 |2S1.5- 

Finel 


Kr'g'r'nd. a 349 14-343(4 
iz Krug. 1178 180: 4 
i« Krug. £91-92 
Ml- Krug. 1-37.3754 
Msplsfeaf 8351 V3S2U 

Angel *34814-35014 
I if Angel 534-3g 
New Sav- u eift* 
Old Sav. 4861* 68 
B20 Eagle *430-470 
NCDiePlat $420-425 ] 4 


i£229 aapi*. 

iL'HBl2-IE0lgl 

.£60i«-611*i 

i£ 24V2514> 
iL-335-235 ‘*1 
:£233 £341?) 
U!2£l4-26> 
.£64.(2-54-41 
l£57J4-50-»' 
ift£6(>4 3141 
(£260 ft* -284 1«) 


May 1985-1985 + HJi , 2009-1958 

July 2026-80M +14.5 .2059 1999 

Sept 18061 2065 +9.5 1 2DB6-2D40 

Nov £090-2005-^5.9 2120 2091) 

JSH iSllOSin +2.5 21502100 

Mar. 30-2 155 +2.5 12155-2150 

May. 2140-2180, + 20.0 1 — 


CRUDE OIL— FOB (8 per barrel)— June 

Arab Ught — 1 — 

Arab Heavy __ — — 

Dubai ... : 11.7511,8b +0.45 

Brent Blend. 1 14 40 14.50 1 + 0.70 

W.T.I. ilpnt esti - -J 1B.B0-17.D0 .+1.35 
Forcado* (Nigeria) • — — 

Urala toil NWE) — — 


Dry Cargo 


PRODUCTS— North west Europe 
Prompt delivery cj< is per tonne) 


July 

| 647*40 1 

66&/650 

Ocu 

1 752. -7 34 1 

741(734 

Jen. 

; 735/759 

760 

April 

, 799/805 1 

— 

July 

1 700/750 1 


OcL 

| 795,850 . 

— 

Jan. 

• 030/670 

— 

Apr. 

1 850/900 , 

— 

BFI. 

• 664.U 1 

— 

""Turnover: '10f’"|156). 



Salss: 2.727 (6.837) lots cl 5 tonnes.. 
ICO indicator piices (US cants per 
pound) lor May 22- Comp, daily 1979 
171.93 (173.10): 15-day average 180.19 
(181.62). 


Premium gasoline.. 1 95-200 

Gaa Oil 1 151-133 

Hiav-y fuel oil ..... 49-50 

Naphtha ■ 139-141 


Clcre High'Low ; Prev. 


I - 


Perinea wi Aigai HbarjH 


SILVER 


COCOA 


GAS OIL FUTURES 


Silver was fixed 7.4Sp an ounce 
Higher foi spot delivery in th e London 
bullion market yesterday at 335.15p. US 
cent equivalents of the fixing levels 
were: spot 500.2c, up 7.35c; ihree- 
monrh 508. 23c. up 7.4c; six-month 
51 6.8c. up 7.4c; and 12.month 535.3c. 
up 7 35c. The metal opened at 37a- 
(500-502c) and closed at 338- 
339HP (503-5C&C). 


Futures trades within a £20 range 
and ended a fairly active afternoon 
near the highs. No physical interest was 
seen from consumers. But some light 
producer business was noted, reports 
Gill and Duff us. 


COCOA 


[Yesterday**! I 

Close ,+ or [Business 
J — I Done 


]£ par tonnal 


Xerb close: 2,7X5-55. Turnover: 1.134 
tonnes. 

Kuala Lumpur Tin Market; Close — 
(14.01) ringgit per kg, Up/Down — 
ringgit per kg. 


SILVER 

par 

ticy oz 


Bullion r+eri L.M.E. 
Fixing — , p.m. 
Price 1 ! Unotnc’i 


j+oc 


1 Unofficial 4 - or [ 
idoseip.in.l — iHIgtwlew 
£ por tonire i 


Spot 335 . 2 5p .V7.45J 541. Do |+0.5 

5 montha. sda.aop |-r?.45| 349.25p;+fl<76 
0 R1bnthc.i350.80p i+7.65| — | — 
it montha 36fi.30p 1 + 8 .WJ 1 — : — 


May 1306-1313 j+ll.Bt 1J16-18SS 

Ju/y—... — - 1320-1311 ' + 4.0 ; 11 14- 7286 

Sept. ! 1332-1336 ;+4.3 

Dec ! 1370-1372 (+6.0 

March-——! 1396-1398 +B.5 

May 1412-1416 f 7.0 

July 1427-1430 [ + 7.0 


Month 

Yotrday's 

Close 

+ or [ Business 
— 1 Done 


S US 

I 


per tonne 


Juna 

154. SO 

+O.50|)S6 rs 53.50 

July 

133.60 

+0.76 124 76-55.35 


133.50 

4 1 .DOI5J.ibia.tJ0 

Sep.. * 

136.25 

+ 1.261 135.75-55.(10 

Oct - 

135.50 

— . 136.00-55,50 


337.50 

+ 1.00:157^0 

Deo 

135.03 

-1.75- - 


Tankers 

May -3J20.3 359 
June ‘1080,1 IOQ| 11( 

duly (lOOO.-lCM: — 

Sep. lObuillOa' — 

Dec 11050. 11U0. - 

Mar il 100. li.M, — 

ETI ; 1277.5 ! — 

Turnover: 27 (35). 


•3S1S/12M 

1070)1100 

;iG 25 -iosa 

1051)11100 

[1075/1036 

,1100(1150 

i 1860 


MEAT 


(1) lots ol 50 


Pigmeet selos: 0 
carcases. 3.250 kq. 

Beef soles: 1 (2| lots ol 20 sides 


FICMEAT 


'.BEEF 


■Y’daya ; 4 or lYaaya ' 
-5 1 ®**.. _ i cicaa 


+ «r 


1030-1518 
1475- IS 68 
1400-1598 
14 16-1406 
1410- 1425 


Turnover 2,137 
tonnes. 


(3.066) iou of ICO 


RUBBER 


Month. 

May — — . U 

«june. : 104.10, + 0,60 . I9i.B0_4Bn 

J“'y ;1C3 40; +O .fio lsooo'f’IS 

Aus ' 10H.50, + 0.50 , iSworinn 

; i08.30'+ft.30 iaelsS ^o’^S 


Cash I267S-0U 
3 montha i2743-5Q 


-36.9 

-£6 


[271 6. ‘S7 15 
12770/270 4 


LME— Turnover 14 (15) lore of 10.000 
ounees. 

Three monlhe high 3S4p, low 348p, 
final kerb 342-4p. 


Salas: 2.783 (1,376) Iota cl 10 icnnea. 
1CCO Indicator prices (US cenu per 
pound). Daily price for May 23: BS.3I 
(85.44) — five-day average (or May 27: 
B5.39 (86.07). 


PHYSICALS— Closing prices (buyers): 
Spoi 58G0p (same): June 65 75p 
(SB.OOpi: July 56 Cop (55.75p). 

FUTURES— Inddx 555, June 554-555, 
July-Sepi 548-551. Oct- Dec 534-555, 
Jan -March 565-568. April -June 581-583, 
Jufy-Sept 583-585. Sales: 6. 


MWT COMMIKSIOM-^Avaran- . 

awe! prices at representprlve^?.!. ,#t * 
GB— Cattle 102 CQp per kq , S'S 1, 
C 8-Sheep 230.DAD perl Li 0 ' 741 ' 

( -28.55). GB_pJ s re 
( - 1 .35) . 83 7B,D7,> m kj fw 
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LONDON STOCK EXCHANGE 


REPORT 


Equities respond to base rate cuts and firm 



Street— FT 



at 1,331.4 


Acconnt Dealing Dates 
Option 

*i’'irst Declare- Last Account 
Dealings tions Dealings Day 
31 ay 12 May 29 May 30 Jane 9 
June 2 June 12 June 13 June 23 
June 1 Juue26 June 27 July 7 
• ■* New. time " dealings may Taka 
place from 9.30 am two business days 
Miller. 

The reduction in UK interest 
rates to their lowest level since 
January 1985 and the fresh show 
of strength on Wall Street — on 
Thursday (he Dow Jones Indus- 
trial average re-established itself 
above 1-500 with a leap of over 
31 points — helped to sustain 
London equity markets as the 
second leg of the long holiday 
Account drew to a close. 

The NatWesl-inspired move 
towards cheaper credit was 
immediately endorsed yesterday 
by the Bank of England, which 
cut money market dealing rates 
by f per cent. Dealers marked 
blue chip industrials up sharply. 
Investors were encouraged by 
Phillips and Drew's forecast that 
UK rates should continue to fall 
to around the 8 per cent level by 
the end of the year and by 
President Reagan’s bullish 
remarks on Thursday on VS 
interest rates. 

Demand faded after an early 
flurry and it soon became obvious 
that many operators were con- 
tent to scale down their positions 
ahead of the long weekend. After- 
noon trading was minimal until 
news that Wall Street had opened 
strongly fuelled a further 
advance by leading stocks. 

The FT Ordinary share index 
rose steadily throughout the 
session to finish 15.1 higher at 
1,331.4. The index recovered the 
previous week’s fall of 4fll8 
during its uninterrupted five-day 
rally. 

Early business in equities was 
coloured by the sparkling market 
debut of property developers 
Arlington Securities; the shares, 
some 34 times oversubscribed at 
the nffer-far-sale price of 11 5p, 
got away to a flying start, open- 
ing at Ifilp and quickly touching 
170p prior to settling at 16Sp for 
a first-day premium of 53. 
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interim figures. Irtlervislon 
attracted support following press 
comment and touched 9p prior 
to closing a net 1J ud at 7p. 
WSL hardened 2 to 192p. 

United Newspapers eased a 
few pence to 36Sp following 
acquisition news. In contrast, 
Carlton Communications 
attained a Dew peak of 930p 
before settling 40 higher on 
balance at 92Up following the 


scheduled for Wednesday, pvt an 
6 more to 38Sp. 

Another firm showing by the 
Financial Rand and a resilient 
performance by tie bullion 
price prompted further support 
for South African Issues. Golds 
were marked higher at the out- 
set of trading and continued to 
improve on steady buying in 
terest from the Continent before 
turning easier after-hours on the 
appearance of American selling, 


bumper interim profits and pro- Nevertheless closing gains were 


increased its slake in the erm- 
panv to just over 8 per cent. 
Laird rose 9 to 257p on specula- 
tive demand and Beauford 
recorded a press-inspired gain nf 
11 at ICSp. Milcbell Somers put 
on 6 to 120p as did Castings to 
7Sp. Johnson Flrtii Brown 
attracted after-hours support 
and closed 3 to the good at 40p. 
but Richardson Wes (garth Inst 5 
to S3p, after 32p. on nervous 
offerings ahead of Wednesday’s 
preliminary statement. Of the 
leaders. GKN hardened a penny 
more to 33Sp. after 340p. 

Reports that the company may 
become involved in a joint ven- 
ture with Coca Cola as pari of 
the proposed acquisition of 
Canada Dry, coupled with a 
lively traded option business, 
lifred Cadbury Schweppes 12 to 
172p. Rowatree Mackintosh 
moved up 7 to 490p in sympathy. 
Elsewhere in the Food sector, 
linigate added 3 more to 27Rp, 
while Fitch Lovell revived with 
a gain of 10 at 270p. Basselt 
jumped 22 to 195p as bid 
rumours revived, while (JS?I- 
quoted Wold put on 13 to 70p, 
after 75p. following the annual 
meeting. 

Sit i n A t i a, £ Agreed bid for H. Samuel resumed 5 at 'ms™ w"S y a H crose 

Initial interest in Stores was 
captured by jewellers fl. Samuel 
following the agreed bid from 
high street rival Rainers. The 
former's ordinary shares 
advanced 10 to 335p with the 

more widely-traded A shares ___s_ 

finally 3 dearer at 138p, after BCGCMIM Up agaill 
lost the 


ment, rose 9 la 6S2p, while BPB 
industries finned 8 more to 490p 
for a rise on the week of 30. 
Costain were in demand at 544p, 
up 8 and Tarmac hardened 4 to 
470p. Buyers also favoured 
Rediand. 4 dearer at 428p, and 
RJ2C, a like amount to the good 
at B4Sp. Elsewhere, Ibstock 
Jobnscn came to life following 
Press comment suggesting that 
Rediand is poised to bid for the 
company and the shares touched 
196p prior to closing a net 12 up 
at I90p. Wilson (Connolly) 
improved 6 to 478p in reply to 
the cbainnao’5 confident state- 
ment at the annual meeting, 
while Raine Industries, still 
awaiting the outcome of merger 
talks, added 3 at 56|p. Robert 
M. Douglas attracted fresh 
speculative buying and advanced 
to lOSp before profit-taking left 
the close only a penny dearer on 
balance at 101 p. Takeover 
favourite Wanders firmed 3 more 
to 273p. 

Wall Street influences helped 
ICI rise 9 to 901p. Among other 
Chemical issues. Coalite attracted 
support ahead of next Wednes- 
day's annual results and sained 
11 to 259p. 


posed acquisition of Complete 
Post or the US for 831m. Among 
advertising agencies. Saak-iti and 
b natch i rallied from 750p to close 
10 up on balance at 770p in res- 
ponse to the success of the rights 
issue. Boase Massimi Pollitt 
advanced 10 to 305p on a 
reported brokers recommenda- 
tion. PaPcr/PrintiDg higblishted 
DBG which met with revived 
speculative demand and 
improved IB to 278p. Buyers 
also returned for Goodhead 
Prim. 9 up a 122p svhile further 
consideration of ihe preliminary 
results lifted Ferguson Indus- 
trial 11 for a two-day gam of IS 
to 2B8p. 

Although overshadowed by the 
sparkling debut of market new- 
comer Arlington Securities, lead- 
ing Properties still enjoyed a 
reasonable business in the wake 
of the latest round of base-rale 
euis. Price movements however, 
were limited to a couple of pence 
in either direction. Selected 
secondary issues attracted sup- 
port with Regal ian and London 
and Edinburgh 20 higher at 
535 p and 565p respectively. 
Further demand in a restricted 
market lifted Rivlin 15 to 13Sp. 


sufficient to lift the Gold Mines 
index 9.3 to 237,6, Over the week 
TV index showed an 5.5 decline, 
mainly resulting from the flurry 
nf selling pressure earlier in tbe 
week following the South 
African attacks on targets in 
Zambia. Zimbabwe and 
Botswana. 


Vaal Reefs were the outsrand 
ing 'performer in leading Golds 
and rose fl’J more to £40 while 

gains in the region of a point 
-were common to Randfoutetn, 
£47. Buff els. £13j, and Southvaal 
£1SI. In tbe cheaper priced 
issues Blyvoor, 33Sp. Harmony, 
5S7p. and Welkom, SSSp, were all 
around 25 better. 

Diamond producer De Beers 
moved up 22 to 470p while other 
financial issues to register signi- 
ficant gains included Anglo 
American Corporation, 30 higher 
at jBODp and •* Ameoal.** 40 to the 
good at SOOp. “ Johnnies ” added 
£3 at £60 in a thin market. 

Strong gains in Sydney and 
Melbourne markets overnight 
triggered a widespread mark up 
of Australians at the outset of 
London trading. Outstanding per- 
formances in the leaders were 
forthcoming from CRA. eventu- 


afier 340p, while Egerton gained allv 12 higher at 2SSp and Peko- 

like amount to the 


made modest progress, more in 
sympathy with the return of con- 
fidence in US Bond markets than 
the UK’s move towards cheaper 
money. Trading was un en- 
thusiastic and fairly limited 
throughout the ‘ bouse ” session. 
However, conditions changed 
after-hours’ following the Govern- 
ment Broker's unexpected move 
in reactivating the long tap, 
Treasury 3 per cent 2009, being 
on and off at a lower level of 
. r 21i. This fuelled late demand 
for other longer-dated stocks 
which ended with gains ranging 
to **■ 

law Coupons, however, snowed 
Tittle change after the 3.30 nm 
announcement of new official 
funding in this area— via the 
issue of £400m Treasury 3 
cent 1991. issued by tender at 
tbe minimum price at £S6 per 
cent payable in full. 


of 153p compared with the sus- 
pension price of 133p following 
the £4.28m rights issue and 
hotel acquisition news. Among 
the Hotel leaders. Grand Metro- 
politan rose 10 to 415p. 


Abbey Life below best 

Takeover speculation returned 
to Life insurance with Abbey 
Life and Pearl well supported on 
talk of imminent bid develop- 
ments; the Former touched 218p 
before closing 6 better on 
balance at 213p, while tbe. latter 
gained j at £13i. Elsewhere, 
Lloyds Broker Sedgwick advanced 
8 to 34$p in response to specula- 
tive buying. 

NatWest, a depressed market 
since announcing a record £7Hm 
rights issue just over a week 
ago. rallied 10 to 750p in an 
otherwise idle banking sector. 

Textile Group John Haggas 
staged a satisfactory market 
debut; the shares, offered at 
140p, progressed to 150p before 
settling at 146p. 

Bass continued to respond to 
the hetter-than-expecled interim 
results and hardened 5 for a 
gain on the week of 50 to 800p. 
Greenafi Whit fey. I79p, recovered 
most of Thursday's fall of 7 
that followed the first-half 
figures. 

Leading Buildings attracted 
early support nn interest rate 
considerations. Bine Circle, addi- 
tionally boosted by Press com- 


141p. Katners lost tbe turn at 
160p. Elsewhere. A. Goldberg 
hardened a couple of pence to 
147p awaiting Tuesday's pre- 
liminary results, while revived 
speculative support lifted I. J. 
Dew hirst 4 to lOOp. Among the 
leaders. Harris (jueensway, 264p. 
and GUS A. £10}, both gave 
modest ground in the wake of the 
Times Furnishing deal announced 
on Thursday. Woolwortix, still 
anticipating an increased offer 
from hostile suitor Dixons, added 
5 more at 860p— a rise of 55 over 
the five-day period. 

British Telecom led the way 
in Electricals, rising 10 afresh 
to 240p on renewed support 
ahead of the preliminary figures 
scheduled for June 19. GEC con- 
tinued to respond to a broker’s 
recent circular and added 4 more 
to 196p, while Ratal firmed a like 
amount to 212p. Plessey, how- 
ever, softened a couple of pence 
to 216 p after comment on the 
uninspiring annual results. Else- 
where, Snnleigh jumped 5} to 
38ip in reply to Press comment. 
FKl, the owner of a 15 per cent 
stake in Sunleigh and already a 
rising market this week follow- 
ing the purchase of Thorn EMI's 
engineering . and components 
division. Improved a penny more 
to $4}p; Aircall advanced 10 to 
255p on demand ahead of Wed- 
nesday's annual figures and 
Phicom revived with a specu- 
lative gain of 10 at 30p. UE£ 
rose 10 to 276p. but Microfocus 
lost another 10 to 180p on fur- 
ther consideration of the poor 
results. 

Secondary’ issues provided the 
major movements in Engineer- 
ings. Birin id Qua! cast rose 5} to 
127p as takeover hopes revived 
and Symonds advanced 4 to 27p 
on the announcement that 
Belgrave Investment Trust had 


5 mare to 83 p. Pur kd ale found 
support at 59p. up 7. while Percy 
Bilton hardened a couple of, 
pence to 260p on suggestions of 
a possible bid from Clayfrom. 
Country Gentlemen's Association 
rose 2J points to £23 J for a gain 
of Si points over the five day- 
period pending fresh develop- 
ments in the battle for control of 
tbe company between Best wood 
and Fredericks Place. Warier 
Estates slipped 10 to 370p; 
earlier in the week, the company 
announced the acquistion of 
Fulham Football Club for some 
£9m. 

Courtaulds were again in 
demand ahead of next Thursday’s 
annual results and put on 2 
more for a week's rise of 24 
to 284f»: pre-tax profits estimates 
range up to £145m. Elsewhere in 
Textiles, revived speculative 


Wall send a . 
good at 220 p. Golds made pro- 
gress across a broad front, led 
bv Central Norseman. 10 up at 
343" and Sons of Gwalla. which 
settled a similar amount firmer 
at lSOa. Whim Creek rose 6 to 
96'^ and Poseidon 4 to 125p. 

Elsewhere, news of the pro- 
posed £2.5m risbts issue and 
acquisition of Marine Mining, 
Hnth of which are conditional on 
Geevor’s receipt of Government 
aid. prompted persistent selling 
of Geevor which retreated 14 to 
31p. 


Miscellaneous industrial 

majors warmed to the prospect 
of cheaper money. Beecham, 
still reflecting a Merrill Lynch 
“buy” circular, advanced 10 
more, making a gaiD on the week 
of 42 at 405p. Glaxo, unsettled 
of late by Zantac price worries, 
rallied 18 at 983p, while Metal 
Box rose 15 to 715p following 
press com meat Unilever gained 
? at £16} and Hanson Trust rose 
5 more to 178p, the latter on 
further consideration of the sale 
of part of SOM’s assets for 
around £l05m cash. Boots, well 
supported earlier in the week on 
talk oF a bid from Fisons, eased 
a shade to 264p. Elsewhere. 

Norcros jumped 15 to 250p as t1 

investors showed increased Up again 


Traded Options 

A subdued week in Traded 
ODtions closed on a relatively 
lively note. Cadbnry-Schweppes, 
introduced to the option market 
last Monday, recorded 1.393 calls, 
while active business was also 


interest lifted Stroud Riley n ^t e d for Beecham and British 
Drummond S to lOOp, after 112p. Teiecora which contributed 1.780 
while '’caJl” option activity aided atH j j ggg calls respectively. 


Youghal Carpets, finally 2* to 
the good at lljp. 

City and Foreign Investment 
hardened a few pence to 129p 
following the increased offer 
from Harvard Seen rites. Finan- 
cials were generally quirt, 
although fresh support deve- 
loped for Britannia Arrow. 4 
up at 133 p. while news of the 
board changes boosted James 
Ferguson 9} to 39} p. 


Total contracts 
amounted to 18.965. 


transacted 


Allied Foods claims 
lm ice cream sales 


interest ahead of next month's 
results and Low and Bonar moved 
up 12 to 435p following press 
comment. Powell Duffryn, with 
results scheduled for June 2, 
improved 9 at 305, while Broken 
Hill Proprietary advanced 9 to 
397p, awaiting further bid dev- 
loprnents. Hopes of a bid from 
P & O Deferred lifted AB Ports 
28 more to 61S. while renewed 
speculative support prompted 
gains of 1} and 10 respectively 
in Combined Technologies. 13}p, 
and Best air, 16Sp. Talbex. how- 
ever. softened a fraction to 7p 
following news of the interim 
deficit 

The Leisure sector displayed 
several contrasting movements. 
Brent Walker rose 12 to 148p 
following the annual report, 
while USM-quoted Greenwich 
Cable gained 7 to 36p on con- 
tract hopes. On the other hand. 
Aspinal) Holdings dipped 5 to 
151p. after 14Sp. following the 
disappointing annual results, 
while USM-quoted Spectrum 
shed 1} to 21 }p after the poor 


The oil majors continued to 
make progress, helped by the 
latest improvements in crude oil 
prices and overnight US support 
which followed through into 
London trading. BP rounded off 
a good week with a further 7 rise 
to 582p and Shell added 10 more 
at SQ7p for a week's gain of 30. 
Britoil hardened a shade to ISOp. 
as did Burmah. to 354p. but 
Enterprise slipped 3 to USp and 
Ultramar gave up 5 to 16Sp. 

Among secondary issues, 
British Borneo continued to 
reflect the gnnd preliminary 
results announced on Thursday 
and moved up 5 to 350p. but 
Carless Capel eased 2 to 68p 
following the annual figures. 
Elsewhere. Norsk Hydro rose } 
to £12 i nn news that the company 
is seeking a listing on the New 
Y?rk Stock Exchange. 

Overseas Traders closed a 
shade firmer far choice. Recovery 
prospects stimulated fresh sup- 
port for Incbcapc. another 10 in 
the gond at 370p, while Harrisons 
and Crosfield. full-year figures 


ALLIED FOODS or Hertford- 
shire says it has sold more than 
lm of its novel icecream bars 
in the two weeks since their 
launch. 

The ices are made in the 
company's purpose-built plant 
in Plymouth, where the manu- 
facturing process makes it 
possible to extrude fruit and 
icecream at the same time 
before coating it with chocolate. 
The product was launched in 
Yorkshire with heavy local 
advertising. 


Thorn EMI sale 


THORN EMI has agreed in 
principle to dispose of REW 
Video Duplication, based at 
Wandsworth to a management 
team led by Mr Alastair G. 
Bowes, the general manager. 
Completion is expected by the 
middle of June, and considera- 
tion is to be £l.75m. Mr Bowes, 
will relinquish his responsibili- 
ties as general manager of 
Thorn EMI Videodisc and 
Thom EMI Video Facilities. 


STOCK 
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OVERSEAS BORROWERS 
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Gtdck «H. J.) Gp lOpcPf - (£1) 95 


REA Hldgs SoCPf (£1) 90 (21(5) 

RFD Go 5 | ipcP( (£1) 48 (18:5) 

RKP. Go. 7ocPt t£1) 58 (2ftS> 

MP# Org 6'<ocPt ' (£11 62: UpcZndPt 
1*1) 79. StPcLn .1990-93 £73 014)5). 
BocLn 1988-83 *92*i. 1 0^pddi * tHfft 
2002 £100 2 


RISES AND FALLS YESTERDAY 


YESTERDAY'S ACTIVE STOCKS 


8ritish Funds 
Corpns. Dom. 
Industrials 
Financial & Props. 

Oils 

Plantations 

Mines 

Others 

Totals 


& Foreign Bonds 


RjS«S 

Falls Sams 

Rises Falls Same 

Above eve/age activity v/as noted 

in the following stocks yasiorday. 

83 

10 

19 

347 

100 

113 


Casing 

Day-s 


Closing 

Days 

10 

8 

53 

60 

35 

260 

Stock 

once 

Change 

Slock 

pnee 

change 

344 

159 

988 

1,637 

1.213 

4.607 

Abbey Life 

213 

— 6 

Greenafi WM<ev 

179 

+ 6 

204 

61 

311 

600 

482 

1.738 

A330C Bnt Ports .. . 

618 

+ 38 

GRE 

.. SJ3 

— ft 

23 

10 

87 

112 

73 

415 

Cadbury Schwepoes.. 

17? 

+ 1? 

Laud 

. 257 

+ 9 

t 

a 

14 

4 

5 

66 

Carlton Coirims 

320 

+40 

Ratnors 

.. ICO 

- 1 

74 

17 

89 

169 

201 

530 . 

Douglas (R. M.) .. . 

10J 

— 1 

Sunleigh Elect 

38’, 

+ 5>a 

no 

15 

95 

353 

2Z5 

477 * 

Good Relations 

165 

— 

United Newspaoero 

36B 

- 5 

849 

280 

1.656 

3-282 2-334 6.266 








NEW HIGHS AND 
LOWS FOR 1986 

NEW HIGHS (102) 


FINANCIAL TIMES STOCK INDICES 


May 

22 

May : 
23 ; 

May ' May 
21 j 20 

May | 
19 j 

May year 

16 ago 

Government Secs,... 

92,36 

92, is: 

^ ( 

92.34' 91.73 

, 

91-63' 

91.54 80.80 

Fixed Interest 

97.26 

97.19 

97.03* 96,82 

96.82! 

96.74 85,78 

Ordinary* 

1831.4 

1316.3, 1318,51 1505.0, 

1294.3, 1289.5. 1001.6 1 

Gold Mines 

337.6 

228.3] 

228.0; 238.6 

241.9, 

246.lj 477.3 

Ord. Dlv. Yield 

4.1+ 

4.18: 

4.19 4J1 

4.24' 

4.25' 4.61 

Earnings, Yld-SKulll 

10.28 

10.37* 

10.40] 10.44 

10.93] 

10.57 1 11.60 

P.'E Ratio (neti (*>-...' 

U.89 

11.79; 

11.76 11.71 

11.61] 

11.57' 10.62 

Total bargains lEst.) 25,023 

26,527; £6,375 2 5,46 ?' 86,087] 25,714 23,500 1 

Equity turnover £m. : 

- 

4B0.9& 449.19' 396.63. 365.05 490.93 1 487.53 J 

Equity bargains 


21,09721.790 81,452; 22,8641 33,667! 81,999 1 

Shares traded im)... 


204.7 

203.5; 187.6 

178.3| 

218.4 222 J I 


V Opening — . to am 13Z5.2. 11 am 1324.5. Noon 1325.1. 1 pm 1327.1. 
2 pm 5328.7. 3 pm 5328.3. 4 pm 1330. t. Day’s High 1331.4. Day s tow 
132..Q. Basis 100 Governmant Securities 15/10/26. Fixed interest 1928. 
Ordinary 1/7/35. Gold Mines J2/9/55. Activity 1978. Latest Index 
01-246 8028. *1111=17.43. 


HIGHS AND LOWS 


S£. ACTIVITY 


— 

1986 

1 

1 

Since Com pllafn 

INDICES 

May 

22 

May 

81 


High 

| Low | 

High 1 

Low 

Dally 









Gilt Edged 



Govt Secs. 

94.51 ! 

80.39 | 

127.4 I 

49.18 ! 

Bargains.— 

167.2 

170.2 


l»/«) 

(20/11 ! 

J 

J (9/ 1/55) 

(5/1/761 | 


136.7 

141.2 

Fixed lot.. 

97.51 

86.55 1 

150.4 

50.53 

Valu* 

972.2] 

907.9 


122/4, 

(21/ Jl ] 

(38/ 11/47) 

(5/1(76) 

5day Average; 



Ordinary... 

1425.9 

1094.3j 

1425.9 

49.4 

Gilt Edged 




(3/4) | 

(14/1/ ( 

i5;4/88j 

(26/6/40) 

Bargains.... 

165.7| 

156.4 

Cold Mines! 

367.0 1 

228.0 j 

734.7 

43.5 


144 .Q 

! 144.9 


(27/1/ | 


( lb/2/35/ 

(26/13/7?)! 

Value 

86Z.7| 

' 904.0 


THURSDAY’S ACTIVE STOCKS 


Eased on bargain# recorded in SE OHicial List 


No 0 ! Thors. 


No. ol Thors. Day's 


Srock 

changes 

close 

change 

Stock 

changes 

close 

channa 

Ha*ris Queens 

21 

270 

+ 2 

FKl Eieci3 . ... 

15 

83i, 

+ 5‘, 

Beecham 

20 

325 

+ 19 

BTR 

13 

311 

+ 2 

Tela Rentals... 

19 

24Q 

+20 

Coats Viyella... 

13 

506 

+ 10 

Glaxo 

18 

963 

- S 

BP 

12 

575 


Tozer Kerns ley 

15 

185 

- 3 

Brit Telecom ... 

■ft 

230 

j. 2 

Amsrred 

15 

564 

+ 17 

Cable and Wire 

12 

635 

+ 5 


5-DAY ACTIVE STOCKS 

Based an bargains over the five-day period ending Thursday 




Last 

Change 



Last 

Change 


No. ol 

Thure. 

on 


No. ol 

Thurs. 

on 

Stock 

changes 

dosa 

week 

Stock changes 

close 

week 

Amjrrad 

1)4 

564 

+ 32 

Cable and Wire 

79 

63S 

— 

Glaxo 

95 

965 

•% 

Boots 

77 

2G5 

+ 19 

Beecham ... 

B7 

395 

+29 

DsleDak Foods 

77 

130 

+ 9 

ICJ 

84 

892 

- 3 

NalWwt Bank 

77 

740 

-10 

BP 

83 

575 

+22 

BTR 

75 

311 

+ 5 

But Aerospace 

a2 

547 

+ 7 

Bril Telecom .. 

72 

230 

+ 4 


BRITISH FUNDS (5). AMERICANS 
(16). CANADIANS (1). BUILDINGS 
fS). CHEMICALS (2). STORES <S). 
ELECTRICALS (5). ENGINEERING (6). 
FOODS (4). INDUSTRIALS (13). 
INSURANCE (1). LEISURE (1). PAPER 
(6). PROPERTY (8). TEXTILES (2) 
TRUSTS f15). OILS (4). OVERSEAS 
TRADERS (2). PLANTATIONS (1). 
MINES (2). 

NEW LOWS (15) 

BUILDINGS (1) Ramus. ENGINEERING 
(1) Bailey (C. H.). INDUSTRIALS 
(d) Appicdore (A. & P.). High. Point 
Services. Incereurapc Tech.. Jacksona 
Bourne End. PROPERTY (2) Grainger 
Trust. Reqentcrest. TRUSTS )Z) 

British Assets jjpc Cnv. Uns. Ln. 1935. 
London Trust Do. Warrants. MINES 
(5) Cudus Resources. Eastern Petrol 
Aust.. Southern Resources. Ayer H/tern, 
Geevor Tin, 


TRADITIONAL OPTIONS 


LEADERS AND LAGGARDS 


+16 02 
+16.65 


Percentage changes since December 3i 1985 based on 
Thursday, Hay 22 1986 

Industrial Groua +T6.B9 

Leisure +16J4 

Overseas Traders 

500 Share Index 

Stores 

All-Shere Indo* 

Banks 

Chemicals 

Shipping and Transport ... 

Property 

Investment Truro 

Financial Giouo 

Food Manufacturing . .. 

Olher Groups 

Food Retailing 

Oils and Gas 

Insurance (Lila) 

Insurance Brokers 
Trleohone Networks 
r;„irt ■— 1 'mi 


Metals and Metal Forming ... 

Textiles 

Motors 

Office Equipment 

Other Industrial Materials 

Contracting. Construction 

Electricals 

Building Materials 

Publishing and Printing 

Mechanical Engineering 

Capital Goads 

Merchant Banks 

Health and H'sehold Products 

Packaging and Paper 

Insurance (Composite) 

Mining Finance ... 

Tobaccos 

Electronics 

Brewers and Distillers 

r ■-.,*, i«*r Gt-"*r 


+83.85 

+38.84 

+37.9* 

+30-30 

+28.63 

+Z6.45 

+20.40 

+25.63 

+25.13 
+25.10 
+24.30 
+23.24 
+22.54 
+21 .ZB 
+21-28 
+ 17.83 
+17.59 
+ 17.27 

+ 17 06 
-«.*■» 03 


First Last Last For 
Deal- Deal- Declare* Settle- 
in&s ings tion meat 
May 19 June 6 Aug 28 Sept 8 
June 9 June 20 Sept 11 Sept 22 
Jane 23 July 4 Sept 35 Oct 6 


til'*! For rate indications see end oj 


+ 15.19 
+ 14.78 
+14.86 
+ 14.07 
+13.42 
+ 13.33 
+T3.ZS 
+ 12.59 
+ 8.66 
+ 6.68 
+ 639 
+ 317 
+ 0.50 
+ 0 49 

-pit 


Unit Trust Service 
Money was given for the call 
of Equity and Law, Symonds 
Engineering. Sears, Snnleigh 
Electronics, Youghal Carpets, 
Mellerwarc, SI. Peek, Hcstair, 
Albion, Sun Oil, F. S. RafcJiffe. 
Rockware and Grand Metro- 
politan. a put was done in 
BHP. while Equity and Law was 
f 7 *"* 1 * f *'r i hr* doitiili*. 


BREWERIES 


Allied. Lyons S'-pcPrf *C1i 85. 7WM 
tCII 74 1. (19/5*. £*9'-' 

(21.5). 8*4PCDb 1887-92 £B6! '»i 

1 16*5). 7*iDCOb 1988-93 £88*4. 11»4BC 

Dl> (2009) El 17 *j. S*4KLn £47 (19:5l. 
7*-PCLn £62 3 1 1 6*5). 7»»peLn 1993-98 
£89- >< 

toss 7ocPrl tC.11 70 (205). 3WOb 

1987-92 £76. S’-ocDb H987-92) £95 
ft *4. 4 '-PClii 1932-97 £62 4, 7*.ee 

Ln 1992-97 £88 *- 9 

Brs< Inw 6 pcL*i 198S-9D £BGh 120’S). 

7SocLn 1992-97 £84*: 

BralHIngtcns Brews 9'jocLn 2000-05 £152 

Bulmer (HP) Hld« 9«iocPrf (£11 129*1 
1 205). 8»,ocPrf l£ll 118'? . 

Bortonwoorf Brwy 8<«(>COb 1989-94 £90 J,: 

Cx'***n'r»Ji S |’jAl S'jOePrf *£1* 47 I1B>S) 
Drttniers Co 8*-orUi £S1 2 '*1-S*'-^:PS 
Ln 1«»B8 93 £86': *4 7. 10-SncLn 1993- 

G^MiP Whittev A I5P» so rtjgi- 
p rt »£11 1 08>*6. 7I*BC08 1987-92 £87*4 
120*5). ei-ncLn £71 
Rwlnnmt IWW f.gll.’* ’= 

Harovs Hanson, 48*i iJJ' 5 ’- 


pHHBLJP* ‘19/5). 7WKBfa 1985-90 
f!o/5) 2,5> ' 10:V5X:Db ’*95-99 £703? 

Penny (Henry) BccPf (£1) 33 
°Si 0 (20/5) s *25P«rf (£1) 67J*r 

nop) S3 4 • - 

Sv 1 .*. £1 **•**' (Dr on Forglnn) 40 4 " 
■ntenut Go Wm to sobs for 


NlU H(»+J fc Mt:D<HS*/1fipc)v»rt (£1> 58 


D~n*in*"n 
16*1 7 

gowtr «o 7pcL 1906191 *64 (21/S) 
Dura Mill (2I-PJ 32 6 (20/5) ‘ 1 


(16(5). 6pcAPf (£11 5B> Do B S*'j 
C2(W). mocU 1985-86 £91. . 6Hpe£n 
1983-88 CSZk (21/5). 8>wcLn 19BO-Sf 
_£92 U- B^iPcLn 1991-96 £56*1 \ 6U 
R4td(ffe (F. S3 Inds 2S5 8-00 5 >0Q 
3 5 7 lO 13-5 

Ratcf/ff* (Gt Bridge) BncZndPf (£1). E2 


QOS) 


E — F 


Rainers (Jewellers) New Cl Op) NU Bd) 4« 
Ray beck 10«4OCP( (£1) lOSl (18/S) ‘ 

RcatUcut Intern! fr^pcZndPf (£tl 52 

' ‘ 

Br Wt» we On) Red 


E .B.P. H IJgs 1 0pcPI (El > 91 
E 97 e r«T P c - r H ?S.A HWB 2’, TO '=' K:I - n 1992- 
f245 B (21/S) ,9/S> ' 10bpCLn 1 997-2002 

8pcPf 1692-94 (£1) 210 

Ji^i, (Wire bled on) 670 (2115) 

5!«r* S*,pcOe 1985-90 £91 
'30- 5). 7Uo<rDb 1987 92 £88 (19*5) - 
1998-2007 £7* (20/5) 

EnglMti .Electric 7ncOb 1986-91 £86 I, 


<21 iS). 8>4 »c1ji 1988-93 
Rediand 7>?ocOb 1990-95 
Rediand Finance NV ' 

£336 40 (XWS1 


Bi*K2ndOb 1985- SO £9Gt Wit 
Project Service. New (10p> 


SotPrt *£1) 


7*. (21/5)' 

Evvred Mms 5.85m:Pr rri) so 
tw Go KpcLn 20*rt-0# £1?5 

10'jDCPr *£1) 132 (19/5) 


E’rtrl Gro 


Tecalen.lt 
(21/5) 

Technology 
120 1 2 

T £ I J5S?° 5 ? g‘L. , A 2 °P c SVbL" 1986=88 
fl6*5?' 1°P«Sv8t"*1-n 1997 £148 

7«Ko 5 Hides Wn soli Ord 23 
TJa Hldas OOP) 135 (21/5). 

Thomson Ora 4.72tK15tFf . (£1) 63 h 

5.83pcP( (£1) 781* *0 l. 21.7k 
7UpcLn J987-92 £82 S (20(51 


(19(5). 
PI 76*1. 



^OWJ-RMI SPcLn 2004^9 ££5h-. 7>»c 


2004-09 £78 9 
Tiijno (Tho« 45SpePr (£1) 641- (ig^si- 

5fc%5a*”iss» 


5lDCP( 


Mansfp-i** Brawer*»£1 ) «5 

SSK, “ s d 5 *985-90 

£.90 J (IB'S). 7«pr 9 (Rrt*S 

South African Breweries 7pcPI CR» 3 

(Daniel) S -f® 

(£* ) 43 116.8) 


„«D« (19/S) 

£85tl6IS> ?rC,OSmeTn ’ *' 4 '* L » 1986-91 


8>speLn _ _ 
IF. H.) 9UMCth 
Cp SkW rfii) 


SSSS m ^84 j. im 


Fisher (Aibrtt) Go 7pc« fU) 340 * 1015 , 

'S-MSSSo!*;-**" 

5SW^!!SJS.-fc,l , fl7> 0 SB,«»» 

Folkts Go (Sp> 36’; 

C1B/W C ** itjl 6hCl.il 1981-87 £226 

Foseco Mine eo aLpcPf 166 (ZQfSI 
Francis Induct 9ocLn 1994-99 £|, 

Fnwra Hidgs 320* 


Toctal Qp SjKPI (£]) 46 b. fibocDh 
J9S5-90 £89 (21/S). 7 U«Dh 198^90 
£94 UflfSI. 71|DCU 79B6-S4 £UI, ' 
Towles A N-tftg (lOp) 7982, 1 

Towr KemsJrr MJJfbourn mldgtl S.toc 

CnvFr (20c) 184 5 7 8 9 90 1 23 

■ T ®gSL | ja* 7 !s^k« 60 u. socu 

ZOOO-OS £961,. 


lObPCl-n 2001-06 £lth 
Trannon Dev Go 8>4pcLa 1993-98 ,£W.i» 


(19/5) 


ThiM* Inter N HI das ILHn Vtgi (SOP) 4fiQ 


1987*92 £471. JOJccDb 1990-95 £1031 
1 Virnh 2 QQR £123 a (21 S). 7-PCLn 

!&*! SS5. IS- 1990-96 £89; 

4 J pcZndPI (£1) «S . (16TL- 7P f A , ? M 


Truathovse Forte 6.Z5pc1 stDb 1985-90 
£ 8SU (19151. 7.25ocl*tDb 
• lO.SOCOb 1991-96 11041; (MfST 9 LTm 
Ui 1395-ZOOO £94 (21/5) • ™ 

Turner N«a|| IO.IocDS 1990-95 *.£98* 
General Elettrle Ti^tcUi 1987-02 rjai. Turrlfi Cdn 5'tdCPT (£ 1 ) 47 CITS] 
7VDCLH 1988-93 £90 UlWorn Inds lOpcLn 1BS9-94 £H I 

G-ttera/ Qear Oicra Capital ShocLn Ueigat* 60 c pi 


G — H 


,V,1 — MI. 4 1 PC 1-0 ITOJ-iUUn »"!• 

ifisi^ViixOb 1M6461 £a«:. 6:pcOb 

1984.B7 e «4 (20/S). 7ocOb 1988-93 
£86 . 7SpSb 1989-94 £9«. TlpcLn 
j B 6—91 £90). 71pCU* 199S-99 £821. 
7>acLn 1996-200 £60 3. 9ccLn 1097- 
?<i01 ' fl) 5 (T9*5). fOJpClr* 2000-05 


1985-93 |260 l20fS) 

6««rll MIMri 7 Heel. n 1987-92 £890 
Gsstetner. Hld» 1.35 / 19/5). lOacLn 


£001 > £92 (19/5), 
Vrtiitbread Imr 228 30 2 


COMMERCIAL, INDUSTRIAL 
A— 5 


Hide* __ . 

1990-93 £104i; (20/51 
G^ws^lgver Gp E';p«Pf 2000 UI) 105 

Glaito Gp SAfPCL 1985/95 tSOpJ 40. 
71*0* 1985-95 (SOP) 42ii (16/51 
Glvnwrd Intertut 7HocPt (£ 1 ) 73. lo'-pc 
Ln 1994-99 £101 2«- “ 

Gnome ngtHneMe Products (TOp) 120 

Goodcrin (10p) 33 
Grampian Hid 91 143 6*7 (20/5) 


£98 (19151 

ilgata 6 ccPI -£ 1 » St (21 IS). . SHoeOH 
19B5ri» £90 (20/5), SncLn 1991-9? 
254i. (SI-SI. BijpCU, lOTlTgS *7Bi ^ 
Unilever 7 exist Ft (£ii 63 ( 19 , 31 . stortji 
1991 J006 £82. 1M1-20O?SS 

(tejon Irnntl fiaepe .gii 5(7 L. 7«cPf 

(20:W C 1983-2003 £97 

Upton ffi.) Soot S3 5 (19/5) 


AAH HldB*«»®, tf 1' 55 { 20,51 

aeSSk iSP 

a|S>Iw Non-RHB' (SK25) d9i 
AlbriSh( <2 and 4 Wilson /locDb 1985-90 

JESTS' 

..11 1D7 C20/5) 

4M/e rtortllc HIM) IObcLh 1989-92 94 
abS«wSc5p 7*PI (£1> 84 (16.5) 
.auascutvri Grp T.PtF( l£l; 

Lravll Grp War 2^7 (20.5) 


Grand Metropolitan SpcPf UI) 49 1 , cl h 
P f «1) 61': <21/51. 7;pcPf (U) 100 
(21/5). lOpcLn 1991-96 *1021, 

ll Stores SbpClti *52 1 .. 
(2115). BUocu 1995-98 


Yantooa Vhnrtta 4.S5bcPr f£*n c, — 


6*<kLii £56 
£69 b so 1 

Grevcben Gb »pcPT.(S1) 6* (21(5) 

Guard Bridge Paper 

Gertt. keen. NetrietoMs 6 ':dcLh 1988-93 
*78 

Co*st. Keen. NeWeroUK (UK) 7!<pcO& 
1987-82 £9S'i (21, '5) 


(21 S). 
(21.SL 
(16 5) 


O, .Ln 1987-92 * 8 Su 4 

S.lptLn 19?7-2002 l £7«h 


Vickers SbcPI (£ 1 ) 44 (an.*, „ 

. . TO I; (20 5* - «»0). SotPf {£lj. 

fi'iKDk 1964-88 


v/— V — z 

vzr 40o 


s '1 SKr39o ■ 0' 


Argyll Grp 
AravK Stores 6 dcl*i 1982-8/ £01 (19 31. 
1992-2007 £69 

l-.i 1 1ZpcLn 1990 £98 102 (19.5) 
-/* 17 C Shanks Gro IDocLn 19^9-94 
£?■** 

c-n 9'erpi tfll I ,»0 


Hall- Engineering CHIdosJ 9-SSpcPf 

Halstead (James) Cp 
(21/5) 

Henson Tsl lopcLn 2007.12 £l17ft 
)i 0 u 


(<1. 


walker and S[jw a »U 1 1 
Wajker «■! . 65 




,- >^l 


=..F* 
-- 5 


'!.* - S 


iJ 

•• .. *1 - ". * 5 


■ 




C , 


to 


■ at* 


[ uKR 


ASS* 


s.:«pr (£D 50 RV^V^VVS 5r» ,£ :L , « 

... J ■ **■' 7 IlftrBf ^ w ! 


(20.51 


Hergrcavn GP 10' ; MDb 1992-97 t3 9 
CrosbelO *' ‘ 


Harrisons. 

HW? 
hawker 5ii*drier 
C*. 1— 7 "* 


« 1 ) 61 4 


We,r Gp'6,'.'" n r* oeW »*S>/ S£ C1WB1 ' 


^8, 










1 


KSiiarM+i.i'l. !Timac Rfl till* flaw M«* 0.1 IftOC 


ISnsmfciateffimes Saturday 'May .24 1986 

: S -EI«DEAL1NGS 




* M Ord ifl "t e K3 s ui MpL— UlSCEUAKEOUS 

«-1 903-8 B £So iJ-.;:,™ 7?,^' ,0*”?’ X ,N t5 -o, MO'l 

«' av ,9sj - m-opcD® mm ti'ift Angta Amrrie« l"** T« mo»» 

1 XftM*"** Dsr.c, B M2i. B . 5 -.ft A^^UnW DweW"** Ctm Com NPV 

.W^eCHon i-lKPi <n< S7 'Canadian ««> 

• Wljlllb 7l»CPf (tlj 07 ,-;g;r ■ S'5'ch. Tt IlfloJ K®, 

W eS£w l f7£?«? ' UX) fi-‘»cjr.3-a T331-F6 BitioraM RS T »Ju ^'.JL fti^cLn 1007-92 

W^'n^no".. H . CBl eoc „ (£1( „ bS-BB. »- <R ° M * ^ 

VAU. e i 6 & ■ «•* 102 . 3 


■« £84 <21.5) 

Woolworth HLK- 1 4 pc', n i «?.?;» E10 

^SIJBCUI 2000 £177 0 1 2\ 2 5 
ti.lCfrlBhl tjohnj iwravinji ji-kP* I£1i 30 
Y t20 5) Tral,er MI * ,OT IOkPP (£1 1 1 38 

j, Chemicals 12ii*CLn 19S7-93 


isisr ”r"» 

N “V Surrey W.»r 

RkWni«*orth Water” J.Spe 'irmly SpcI 

■sSSL'lEir«r.. •assrft.ws 


FT UNIT TRUST 


., , Magneonet Co Ltd (3) M 

ssssaa^i J|| - 

iron 1 

1235 — I 


Kissa.»JS 

OW^tjrij^aiWW* +5l| COT - &LZ 


LSEuS:'isrzi-{i»5 —> 

SSSSSrgS ^3 iigl -J 

s^^SSiStoodisoo uaSi -m3 


tSij S3 SX= 
+H ts WWitma. 

33 oS BISKS- 


(19‘Sl ,t2-.-»i 50 CJO.'Sl 

Clone PIW Sr* i r^S S1 , B 9 120:5' 
MMngiK Coopej 1**2' ® ,, D iini SOO 


JSSSK - &££«•* « 01 -‘°’ SM 

H^K.taori. ««« 1 gn 4 , *Sk»K 
R £=^ 6M P 3-S||-S?« < : f ' 45,1 


7 T«Ob 19WI-96 £631® 'it*. 9'*P tD6 » 

Sll3j£tend°4 , 5SVJ? FmW* 6M» 5 IM 
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Teachers’ union loses test case 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


THE National Union of 
Teachers has lost an important 
legal test case over the extent 
of teachers’ obligations under 
their employment contracts. 

Mr Justice Scott ruled in the 
High Court yesterday that four 
local education authorities had 
been justified in making deduc- 
tions from the salaries of 
teachers who refused to take 
classes for absent colleagues. 

The ruling is expected to 
strengthen the employers’ hand 
considerably in the current 
long-term negotiations on a new 
teacher contract The question 
of what is “ voluntary " duty 
under existing contracts is 
central to the talks, arising 
from the 13-moath pay dispute 
in England and Wales. 

Teachers’ refusal to cover 
for absent colleagues, on the 
grounds that it was not required 
by contract, was one of the 
znost effective sanctions de- 


ployed by the teaching unions 
during the dispute. 

Mr Nigel de Gruchy. deputy- 
general secretary of the 
National Association of School- 
masters / Union of Women 
Teachers, described the High 
Court judgment as “ a defeat 
for the whole profession." He 
predicted it would- cause great 
problems in the long-term 
negotiations. 

Mr Peter Snape, general sec- 
retary of the Secondary Heads 
Association, said the case would 
have " immense " implications 
for the talks and expressed 
regret that the NUT had taken 
the isue to court instead of try- 
ing to resolve it by negotiation. 

The NUT had backed four 
teachers — from Rotherham, 
Doncaster, Solihull and the 
London borough of Croydon — 
who challenged deductions 
from their salaries for periods 
they refused to cover for col- 
leagues. The total amount in- 


volved in the deductions was 
only £9.65. 

The judge said that although 
cover was not expressly re- 
quired by teachers' contracts, it 
was a part of their professional 
obligations, the discharge of 
which was among their con- 
tractual duties. 

Cover arrangements, like 
school timetables, were adminis- 
trative directions made by the 
head teacher for the proper 
conduct of the school. "It is, 
in my view, a professional 
obligation of each Teacher to 
co-operate in running the school 
during school hours in accord- 
ance with the timetable and 
other administrative regula- 
tions or directions," said the 
judge. 

Although it was not part of a 
teacher’s obligations “to jump 
whenever told to do so by the 
head techer,” be or she must 
comply with Teasonabte direc- 


'etails issued on pension fund surpluses 


BY ERIC SHORT. 


PROPOSALS in the Finance 
Bill to cut excessive pension 
fund surpluses are unlikely to 
inhibit future pension increases, 
as was feared by the pensions 
industry. 

This -was one assessment made 
by pension actuaries yesterday 
after considering further 
details issued by the Inland 
Revenue. These supplement the 
original statement made by Mr 
Nigel Lawson, the Chancellor, 
in his March Budget 

However, the document con- 
tains no -indication that the 
Government has accepted other 
important criticisms made by 
employers, trade unions and the 
pensions Industry. 

The Chancellor proposed that 
when the assets of a company 
pension scheme exceeded its 
liabilities by more than 5 per 
cent, the surplus should be 
taken back to the 5 per cent 
level within five years. 

This could be done either by 
Increasing benefits, reducing the 
contributions of employees and 
employers, or making refunds 
to employers. Any refund 


would be subject to a tax charge 
of 40 per cent— a liability which 
would be separated from the 
company's other tax affairs. 

The document describes in 
detail the basis which would be 
used by pension scbeme actu- 
aries in calculating the value of 
assets and liabilities when de- 
termining surpluses. 

However, it still refers to the 
5 per cent limit and the five- 
year period, despite strong 
representations that the limit is 
too fine and the period too short 
A limit of 10 per cent and a 
period of 10 years are con- 
sidered more acceptable. 

The section of the Finance 
Bill is expected to be discussed 
in Standing Committee on June 
3. when the Government’s final 
views on these points are 
expected. 

Methods of calculating assets 
and liabilities are being recom- 
mended by Mr Edward John- 
ston, the Government Actuary, 
following discussions with the 
actuarial profession. 

Actuaries were pressing for 
assets to be valued by dis- 


counting future investment in- 
come rather than by using 
current market values and this 
basis is being put forward in 
the document. The value of an 
asset would be determined by 
discounting all future income 
payments and any guaranteed 
capital repayments at an 
interest rate of 8.5 per cent a 
year. 

Future equity dividends, 
property rents and income on 
other variable interest invest- 
ments, other than index-linked 
gilts, should be increased at 3.5 
per cent a year. 

On current dividend yields 
averaging 3.9 per cent, this 
discounted basis would produce 
notional values for UK equities 
of about 80 per cent of current 
market values. 

With such a differential, the 
5-per-cent limit is acceptable <tn 
many actuaries. However, if 
dividend yields were to rise to 
5 per cent, the differential 
would disappear and the 5-per- 
cent limit would become slim. 

The liabilities would be 
valued on the assumption that 


In addition, actuaries could 
adjust for increases in pensions 
in payment. The calculation 
might be based either on in- 
creases actually made over the 
previous three years, or a 
higher rate of increase might 
be allowed provided that the 
employer and the trustees of a 
pension scheme made a joint 
declaration of intent to the 
Superannuation Funds Office of 
the Inland Revenue. They would 
also be required to inform 
employees. 


This would allow employers 
to biriJd up surpluses in the 
pension scheme for the purpose 
of making' future pension in- 
creases. 


The document sets out 
separate ruies for dealing with 
surpluses when a pension 
scheme is wound up. 


UK bans imports of S, African gold coins 


BY PETER RIDDELL, POLITICAL EDITOR 


BRITAIN has prohibited 
imports of gold coins originat- 
ing from South Africa, includ- 
ing the new Protea coin and 
krugerrands. 

The bam effective from mid- 
night yesterday, implements a 
commitment given by the Com- 
monwealth Heads of Govern- 
ment. including Mrs Thatcher, 
last October In the Bahamas to 
consider action to preclude the 
import of krugerrands. 

The timing reflects South 
Africa's decision to mint the 
Protea coin to offset declining 
krugerrand sales. 


The decision follows a lengthy 
Government debate about what 
action to take, given the UK’s 
reluctance for export/import 
constraints in the light of its 
commitment to international 
open trading agreements, and 
its specific opposition to the use 
of economic sanctions. 

There has recently been a 
vigorous argument within 
Whitehall about whether the 
Government should become 
more sympathetic to economic 
sanctions, as the Foreign Office 
believes, or whether it should 
maintain its strong opposition. 


as Mrs Thatcher still argues. 
This has apparently led to some 
tense meetings between Mrs 
Thatcher and Sir Geoffrey 
Howe, the Foreign Secretary, 
who announced the ban in a 
parliamentary written answer 
yesterday. 

The ban does not cover 
imports of gold coins from third 
countries if the coins have 
been used in commercial trans- 
actions there. 

The Government would 
undoubtedly take a serious 
view of any attempt to divert 
into the UK gold coins from 


South Africa, which have not 
been so used. If third countries 
were merely used for 
“laundering" such coins, the 
position would .be reviewed. 

UK imports of krugerrands 
totalled £813.000 in 3985, down 
from £941,000 in 1984. £i6m in 
39S3. and £44m in 1982. These 
variations also reflect the 
fluctuations in the gold price 
and in other financial and taxa- 
tion factors. 

However, the advent of the 
Protea coin led to fears that 
the level of imports might 
increase sharply. 


Challenge to Botha 


Continued from Page 1 


to capitalise on the white 
extremist threat, thrown into 
sharp relief in Pietersburg. 
When Mr Pik Botha at last 
addressed the party faitliful at 
a different venue on Thursday, 
he recalled that he had long 
tried to make the world aware 
of the domestic risks the Gov- 
ernment was taking in a reform 
programme condemned abroad 
as “too little too late." 


__HIs theme was that if the 
Government had been as 
modest jn its reforms as the 


outside world believed, why was 
it facing such a violent reaction 
from Afrikaner conservatives? 

In effect, Mr Botha was 
pleading for recognition that 
the NP — whatever its apartheid 
past — now represented the 
moderate, reformist centre and 
as such deserved as much sup- 
port as it could get from home 
and abroad as it fought violence 
from both ends of the spectrum. 

Sanctions, he argued, would 
make the Government's task 
more difficult. 


The ANC will doubtless 
resent deeply being put on a 
par with the AWB. There can 
be little doubt, however, that 
its recent decision to step up 
military operations, by plant- 
ing landmines on border farms 
for example, has contributed 
greatly to support for the AWB 
and ultra-conservative parties 
in the northern Transvaal. 

It is here, where the farming 
community has been embittered 
by seven years of drought and 
faces labour unrest that the 
43-year-old AWB leader. Mr 


Eugene Terre’blanche. wins 
most support for the restoration 
of the pre-Boer War indepen- 
dent republics of Transvaal and 
Orange Free State. 

The NP lias lost its far-richt 
wing, probably Snrcvrr. The 
challenge facing it now is to 
create a broader political base 
for reform. 

This will be discussed at a 
special party congress in 
Durban next August. The 
AWB arc likely co be there 
in strength, provoking a critical 
test of where the police stand. 


tions. The evidence left no 
doubt that teachers had always 
accepted a professional obli- 
gation to cover for absent 
colleagues. 

The judge said that breaches 
of employment contracts en- 
titled employers to damages and 
that education authorities had 
been entitled to set off deduc- 
tions from teachers' pay against 
those damages. 

The NUT said later it would 
have to study the judgment be- 
fore deciding whether in 
appeal. The union expressed 
concern at the implications of 
the ruling which, it said, 
appeared to give head teachers 
very wide-ranging powers. 

Mr Doug McAyoy, the NUT'S 
deputy general secretary, said 
the judge bad been, forced to 
“construct a duty out of the 
air." having failed to find any 
specific reference to cover in 
teachers’ contracts. 

A Question of Merit. Page 9 


investment returns average 8.5 
per cent a year and employees’ 
earnings generally rise each 
year by 7 per cent However, 
actuaries could adjust the earn- 
ings rise to allow tor promo- 
tional increases. 
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RATNERS, the rapidly-grow- 
ing jewellery chain, has 
agreed takeover terms of 
£149m for its larger rival, 
BL SamueL 

The deal, expected after 
Katners had acquired 27.7 per 
cent of H. Samuel on May 6, 
will create a group with 550 
shops, sales of £150m and a 
13 per cent share of the UK 
jewellery market 
Mr Anthony Edgar, chair- 
man of H- Samuel, eventually 
agreed to sell his family's 
business and goes on to the 
joint hoard as executive 
chairman. 

Mr Edgar has also agreed 
to acept the offer In respect 
nr his 38 per cent holding. 
Including shares held by the 
rest of the board — which is 
recommending the bid. — 
R a triers now owns or has 
undertakings for, 66 per cent 
of the share capital. 

The recent performance of 
the two companies is In sharp 
contrast. H. Samuel, which 
yesterday released its results 
for the year to February 1 
1986, reported pre-tax profits 
only marginally up, from 
£5.7m to £5.8 m, on turnover 
risen from £2 22m to £126m. 

In 1980, H. Sajnuel made a 
pre-tax profit of £lSm. But, 
although it had spent heavily 
on refurbishing its 350 shops, 
which service the middle to 
upper part of the market, it 
has been unable to reproduce 
that performance. 

Katners made pre-tax profit 
of £2m on turnover of £32m, 
from its 170 much smaller 
shops, in 1984, with £4J25m 
profit estimated for 1985^6. 
In the two years since Mr 
Gerald Rainer, 36, took over 
as chief executive, sales have 
increased by 75 per cent. 
There has been a move down- 
market 

Mr Ratner said yesterday 
that he hoped to produce a 
similar sales increase at 
H. SamueL to that achieved at 
Katners. The . jewellery 
market is highly fragmented, 
with small independent con- 
cerns accounting for more 
than 50 per cent H. Samuel 
has enjoyed the largest 
market share, Rainers being 
second with about 4.5 per 
cent. 

The ordinary share offer for 
every five H. Samuel shares is 
six Katners shares, pins four 
new convertible preference 
shares and 380p in cash. The 
“ A ” ord i nary | non-voting) 
share offer for every 20 BL 
Samuel is 10 new ordinary 
Katners shares, plus seven 
new convertible and 595p in 
cash. The preference offer is 
S5p in cash for every H. 
Samuel cumulative preference 
share. 

The offer values each ordi- 
nary share at 360p, each “A" 
share at 150p. There is also a 
cash alternative of 330p for 
earh XL Samuel ordinary and 
X37.5p for each “ A” share. 
Katners is issuing 47.1m new 
ordinary shares, representing 
53 per cent of the enlarged 
share capital, and paying 
£29m in cash. 

Rainers is contributing 20 
per cent or the assets and 
40 per cent of profits and 
earnings, lls share price fell 
yesterday by jp in close at 
160p, with II. Samuel rising 
19p to close at 335p. 

Precious jewellery sales will 

decline, Page 6 


efficiency. iarcunuuiaim|i™u 
by Oftel and by BTs licence did 
not seem onerous and the pros- 
pect of competition and the next 
election were still distant Now 
the picture is not so dear, and 
investors are not so keen on 
what they see. 

Since the days of the flota- 
tion roadshows and quick slag- 
ging profits doubts about the 
earlier assumptions have 
crowded in. At the simplest 
level the inflation-linked ceiling 
on revenues persuades., some 
analysts to regard BT as no 
better than an index-linked 
income stock. Falling inflation 
has made the RPI less 3 per 
cent formula for the limit on 
the basket of price increases 
look much tighter, especially 
as wages have been rising 
faster than the RPI. 

More important could bo the 
effect of competition on 
revenues when Mercury gets its 
long-distance service going. 
Although some competition was 


also to judge BT management's ^ 

ability to ’handled competitions i.3:' *• 


Some argue that, management ; another, itoraisfoir 
coming from the public secto* ;-Lonibra^Ld ,Scene^---is;: 
just does not have tb e -m a r&et-t : :tjon=of . StandMti^s 
place , savvy to react roirectly. cdrp sobsidiary at .betrreetiVi; 
Meanwhile concern about rMer-^. -3$00m and JSW^ ^nr- - heariy - : - 
cozy competition is encouraging " half •'&»:' ^ - 

the more bearish analysts to argues :that .'^ch;'it,valufltidu ^ : 
forecast actual falls. m profitSK/.does jftot lwye mmi. of.a jprite, - 
in the late, eighties. • . lor- the remain der-of the bull- '7 

Doubts about "the strength' of ness, which 'maHe'S2 per cent- 
BT's management* go even fur- of the 1385^ profits. Lloyds will 
ther. The acquisition of a fil doubtless: ;argxie. tfiat.; Unioii 
per cent stake ?n Mitel, the loss- BanCo^ is hot afctuaUy.bH the 
making Canadian telecommuni- market whichias therefore not > . 


4MOJVUA5 ViUUdUiOU IV 7 " . %_ •- »' 

cations equipment maker, has given any. backing to-tlie hypo-.: .• 


brought a problem requiring 
time and effort, distracting 
management from the work it 
must do at home. Mitel’s 
C$160m net loss for the year 


thetical valuation. .V 

In any case; - there is' still 
room to wonder bow valuable- : 
some of Standard’s other assefirr 7 
really are; the document 


to March, largely before com- a previously uhquantifled £11 


pletion of the deal, must have 
included all foreseeable nasties 
and future losses are at any 
rate likely to be small in the 
context of BT’s profits. 


loss in Singapore,, records a dit^--. 
In profits from Malaysia; and^y. 
reminds shareholders of.’jiatt^r 
European losses.; The vnragtinff:': 
has a long way to go. - ; ? ; -V 
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HAS NOWGRQWN TO » 
£40,600 SINCE OCTOBER1982 


If you had taken the 
opportunity to invest £10,000 in 
the Ward ley Japan Growth Trust 
when it was launched in October 
1982 you would have seen your 




CHIEF PRICE CHANGES YESTERDAY 

(Prices In pence unless otherwise indicated) 


RISES 

Abbey Life 

Assoc Brit Ports ... 

Bassett Foods 

Beecliam 

Birroid QuaJcast ... 

Brent Walker 

British Telecom ... 
Cadbury Schweppes 
Carlton Coxrnns 

Coalite 

DRG 

Ferguson Endl 

Ferguson (James)! - 


213 + fi 

6lS 4- 2S 
195 + 22 
405 4- 10 
127 + 51 


240 + 10 
152 + 12 
920 + 40 
259 + II 
276 + 16 
268 + 31 
39J + 


Greenall Whitley ... 179 
Ibstock Johnsen ... 190 

Norcros 250 

Pearl Assnce _£13i 

KivLin (L D. & S.) - 13S 
Shell Transport ... 807 
Sunleigh Electronics 38* 

Symonds Eng 27 

Wold TO 

Youghal Carpets ... IlJ 
FALLS 

Aspinall 151 

Geevor Tin 31 

Richardson Wstgrth 33 


NEI to axe 800 Tyneside jobs 


(by 23 rd May). That’s a growth of ^ 

302% in under four years. Have your 
investments performed as well over 
this period? 


WORLDWIDE WEATHER 


VK today: Sunny Intervals, scattered 

showers dyiriQ out. Tsmoerawrei 

bolQw normal. .Outlook] .Changeable 
but wsnnur. 
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Brussels F 
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Cairo S 
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CflDo T, C 
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Y day Y’day Y'ctiy 

midday irndday midday 

"C 'F 'C 'F *C ‘F 

Corfu s 23 62 Lunmbq, S 20 68 Ptkinff C 29 84 

Dallas C 22 72 Madeira F 16 H Penh S 19 PG 

Dublin F 12 W Madrid S 26 73 Praqua S 23 73 

Obr/nk. S 26 79 M-J/orca X 25 77 flytirt. F 7 45 

Ednbgh. F 13 55 Maia-ja F 21 70 Rhodes S Z7 61 

Faro F 23 73 Malta S 27 El RioJ'Ot — — 

Florence F 32 SO M'chstr F 14 57 Rome S 2* 75 


BY ANDREW FISHER 

NORTH-EAST England received 
another blow yesterday when 
Northern Engineering Indus- 
tries, the largest industrial 
employer on Tyneside, an- 
nounced nearly S00 job losses 
in its nuclear plant and turbine 
generator divisions. 

The redundancies follow hard 
on the news of 2,600 job cuts in 
the region by British Ship- 
builders which is shedding a 
total of 3,500 jobs by next 
March. The state-owned group 
is closing Smith's Dock on 
Teesside because of lack of 
work. 

Swan Hunter, the newly 
privatised Tyne warship yard, 
has warned of redundancies 


araang its 4,500-FtrQns work- 
force because of ihe lo«s of a 
£13m naval order to state-owned 
Harland and Wolff of Belfast 
and government delays in 
placing a long promised frigale 
order. 

Local MFs are pressing the 
Government to award the 
frigate contract quickly. Tyne 
Shiprepair, another former BS 
subsidiary which has been 
privatised, raid this week it wa_<t 
closing its South Shields yard 
and concentrating on Walsend 
because of a decline in work. 

The NEI redundancies Mem 
partly from a drop in power 
station orders and partly from 
attempts to cut costs in the 


turbine generator market where 
Japanese groups such as Mitsu- 
bishi are the main competitors. 

The biggest cuts will be at 
NEI Parsons where up to 600 
jobs will go. The turbine 
Eenerator subsidiary employs 
4.750 people and has work in 
Singapore, Iraq, Botswana and 
Brazil as well as prospects in 
China and Turkey but faces 
increasing competition and lack 
ot UK orders. 


Wardley's consistently 
outstanding 
investment record 
Not only has the long-term performance of the 
Japan Growth Trust been remarkable but also its 
1986 performance has been extremely competitive. 
Units have sbown a dramatic increase in 


value of 41% 



• Lucas CAV. the diesel-engine 
components manufacturer, is 
to cut 520 jobs over the next 
year because or a downturn in 
demand from agricultural 
equipment producers. 
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selective investment 
opportunities arelii ' 
found in companies. 
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a window over the nest month 
in which they could cut rates.” 

In the UK the reduction IS 
savers’ rates announced by the 
big building societies means 
that they, will now be offering 
between 5J25 per cent and 8 
per cent on their tiered invest- 
ment accounts. 

It has also added to the 
attractiveness to savers of 
National Savings products, the 
interest rates of which have re- 
mained unchanged since before 
the Budget in March. 

Mortgage savings accounts in 


the banks will attract an 
interest rate of 6.625 per cent, 
down from 7 per cent. Bonus 
savers can expect 6.375 per cent, 
down from 6.75 per cent, and 
regular savings accounts 4.375 
per cent, down from 4.75 per 
cent 

Interest rates on bank de- 
posits will fall from 6.75 per 
cent to 6.25 per cent as a result 
oF the base rate cut but uome 
higher interest accounts will be 
unchanged. 

The Bank of England yester- 
day announced the issue of 
£W0m of 3 per cent Treasury 


1991 gilt-edged securities at a 
minimum tender price of £86 
per cent. 

In a quiet day’s trading be- 
fore the holiday weekend in 
both Britain and the US. sterl- 
ing rose slightly against the 
dollar to close at $1.4960. It 
also edged ahead against the 
D-mark rising by J of a pfennig 
to finish at DM 3.4050. 

Thr dollar foil slightly against 
the D-mark, pnding nearly l a 
pfennig down at DM 2.2750. 
while it gainrd against the yen. 
rihing from Thursday’s dose of 
Y 169.25 to YJ 69.65. 
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Dead a decade, he is well on the way to 
becoming one of art’s greatest patrons 




Getty’s artful 






A\ ^ 


legacy 




By Michael Thompson-Noel 




H ARDBITTEN oilman. Pfii2- 
andering husband. Spectacular 
lover. Bohemian expatriate. 
Miserly art collector. Bon 
' vivant Mid-western hick. 

. Puritan. Coward- Snob. Cheat. 

. Ten years after his death, the reputa- 
1 toon of billionaire oilman J. Paul Gerry 
. is still as sickly as the price of crude. 
As the Los Angeles Times put it when 
reviewing two recent biographies: “Oil 
Man Getty Was No Mr Nice Gay, Books 
Say” 

Yet there are signs that the J. Paul 
Getty name is due for r^etehing— that 
• the caravaggesque tones and fleshy 
. . modelling of the contemporary Getty 
portrait are just a touch out of date. At 
the same time, the old rogue's imperial 
. fantasies seem about to bear fruit If 
so, they may well confirm ham as one 
* of the greatest patrons the art world 
j has known. 

This is what he always wanted. Norris 
< Brarolett, Getty’s personal assistant, has 
’ said that Getty “wanted to make sure 
1 his name would be perpetuated as long 
i as there was civilisation.” Ten years ago, 

‘ when the dead billionaire was shipped 
home to California in the Cargo hold 
tof a TWA jumbo jet bn a scheduled 
flight from London’s Heathrow Airport, 

, such a wish sounded fanciful. But not 
any more. 

To glimpse a little of what is happen- 
1 ing takes two short journeys, the first 
; from central Los Angeles to the J. Paul 
Getty Museum at 17985 Pacific Coast 
Highway, Malibu, one mile north of Sun- 
’ set Boulevard; the second back into the 
, city, along the Santa Monica Freeway, to . 
. Century Park East, Suite 2300, which is j 
where the Getty Trust is based. 

The Malibu museum is boused in a 
re-creation of the Villa dei Papin, which 
w Stood outside the wails of Herculaneum, 

\ on the Bay of Naples, and was destroyed 
i and buried dnrinr Vesuvius’s eruption 
* of AB79. Getty built the Malibu museum 
■ to accommodate his fast-growing collec- 
‘ (ton of Greek and Roman antiquities. 

Renaissance .and Baroque paintings, and - 
. European decorative arts (principally 
. sumptuous French furniture). The 
1 museum cost $17nt. Though Getty never 
! went to see it, he! is buried there, with 
. two of his fivp sons, unden a slab of 
r granite ■ guarded by closed-circuit 
■ monitors. When if opened in 1974. the 
- building was ridiculed by some critics 
- as Wtscby folk art akin to Disneyland 
‘ or Forest Lawn. 

Tastes change fast, however, especi- 
ally in pixillated southern California. 
“It was kind of weird when 4t first 
opened,” one professor told me. “Here 
you were in this supposedly Roman villa 
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gazmg into room after room of gorgeous 
French furniture. It seemed the tackiest 
idea, but not any more. Now it’s OK, 
even studied and admired.” 

Yet the Malibu museum is destined 
to pale into relative insignificance when 
set against the grander visions of the 
J. Paul Getty Trust, which runs the 
museum and whose vaulting ambitions 
are supported by great buttresses of 
cash. 

Chief among these is a $100m-plus arts 
complex in the hills above LA, incorpor- 
ating an entirely new museum. It is 
from this vantage point that the J. Paul 
Getty Trust will look down upon its 
world— the poodles and palm trees, 
bleary old Hollywood, Sunset and Wilt- 
shire, Chasen’s and Hymie’s and. La 
Dolce Vita (try the Steak Sinatra), the 
pushers and takers and bave-a-nice- 
dayers. Assemblyman Gray Davis of 
Beverly Hills says that the new Getty 
centre “ could well become an American 
Acropolis.” In the view .of Nancy 
Englander, director of programme plan- 
ning and analysis for the trust, the 
centre will be “unique in its philo- 
sophical underpinnings, in the concept 
of looking at the history of art in the 
context of the humanities.” 

It was not until Getty's death in 1976 
that it became known that he had left 
the bulk of his personal fortune to the 
trust Biographer Robert Learner says: 
“ it was an amazing and uncharacteristic 
legacy. Getty placed no restriction on 
the money so long as it was used 'for 
the diffusion of artistic and general 
knowledge.’ The museum’s trustees can 
sell every work of art and collect, early 
maps of postage stamps if they so wish. 
By way of comparison. Henry Clay Frick, 
whose museum Getty greatly admired, 
prohibited his executors from buying or 
selling a single work of art." 

Getty’s death left two separate pools 
of wealth, together worth more than 
$2bn. including bis personal holding in 
Getty Oil Company (some 4m shares) 
worth $661,943,577.50. This fortune, plus 
some more, was destined for the art 
trust The money just grew. By March 
1982. after ferocious legal wrangling, the 
sum had nearly doubled, so that the trust 
received $1.2bn in assets from Getty’s 
estate. At this point the trust launched 
an investment programme, retaining 
seven investment firms to manege the 
non-Getty stock financial assets. 

Still the money grew. In May 1984. 
with the sale of Getty Oil to Texaco, 
four more firms were added. Overseen 
by the trust, these 11 firms place all 
the investable stock in equities and US 
Government-backed securities. By Dec- 
ember 1984 the trust’s wealth had grown 
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to $2.3bn ( thanks to strong stock and 
bond markets and the sale to Texaco. 

And still the money grows, aided by 
Wall Streets hull rush. Recently, at 
Century Park East. I asked the Trust’s 
president. Harold M. Williams, if lie 
knew, offhand, how much the trust was 
worth. He smiled indulgently. “As of 
last Friday. I just happen to know, the 
figure was $2.81 9bn.” We were talking 
when the Dow Jones index was teetering 
just below 1S00. Two days later, just 
before the Dow closed above 1800 for 
the first time, I met him at a lunch in 
Santa Monica. He beamed again, and 
said that the Getty was now “taking 
money off the table ” by selling equities. 
What goes up is likely to go down, hut 
the growth of the trust's fortune since 
1982 adds a modem varnish to Getty's 
own remark, now almost 30 years old, 
that “ a billion dollars isn’t what it used 
t 0 be." This year, says Williams, the 
trust will spend approximately $105m. 

In recent times the museum's rate and 
scope of acquisition has grown furiously. 
It has bought masterpiece paintings. 
6uch as Mantegna’s The Adoration of 
the Magi, which fetched a record £8.1 m 
at Christie’s in London last year, spark- 
ing renewed and hitter cries that the 
Getty was plundering Britain’s art 
wealth. It has bought a Millet here, a 
Goya there — in all, about 80 notable 
paintings in the last three years. 

It has strengthened its collections of 
Greek. Roman and decorative arts and 
has branched into new areas: more than 
150 Old Master drawings, illuminated 
manuscripts (starting with the seizure 
in 1983 of the collection of Irene and 
Peter Ludwig of Aachen, the world's 
finest holding then in private hands), 
European sculpture and works of art, 
and photograplts. 

The Getty’s cup runneth over, but it 
Is now embarking on a phase of growth 
that should do for Getty's memory what 


The . Long View 


Rhetoric conceals PM’s loss of nerve 


LONG AGO, children at parties 
used to play a game called “Do 
as I do, not as I say"; and for 
all I know, they still play it. 
The Thatcher , government 
aeemsto have adopted the same 
eefcE-esplanatory rules to govern 
its economic policy -m a k in g . 

' ,Tbs rhetoric to. of steadfast 
adherence to the rules of good- 
housekeeping. The_ facto show 
a consistent willingness to 
finance current speeding out of 
sales of capital assets, coupled 
with restless experiment about 
the details of management 
' The misuse of capital has 
been pointed out and. deplored 
in this column before. On 
average some £4bn has been 
raised each year front sales of 
state-owned. ■ houses and 
businesses, sat to -mention 
about twice that sum in non- 
repeatabla North Sea revenue, 
and very little of it has been 

reinvested in the . UK. This 
would be a political issue ir 
there were any real good- 
housekeepers_among.ua, but .in 
fact Xabour seems to be 
plannlngYo extend this wastage 
by .trying to repatriate the 
£80bn or so that the private 
sector- has • managed ;' to 
accumulate abroad, and Pre- 
sumably run a matching- current 
account.’ deficit! -• This jb 
R ea gano mics, whatever . toe 
political labeL -- 
However. President Reagan 
has. achieved a. short-lived 
growth miracle in the US with 
his borrowing, whereas^ the 
record in this country has been 
Tiretty uniformly drab for more 
than a decade. It was that drab 
performance on which voters 
pronounced .two weeks ago- Tbe 
real question about the Thatcher- 
period is whether it has now 
begun to create conditions In 
which we may do tetter in 
future. If' that has been 
achieved, it was worth spending 
some capital to .finance some 

.comfort for consumers while toe 
quiet revolution vrent on; out 


The most desirable 
alternatives to the 
policies Mrs Thatcher 
hasporsaedare 
those she has 
preached, and it woold 
be a pity to have 
elected her twice 
without testing them, 
says Anthony Harris 



if tog revolution! was a Sham, 
the assets went to waste. 

The early mistakes can all be 
pot down to monetarism. The 
Government believed that it 
could stop inflation without any 
severe Toss of output by doing 
what it called controlling the 
money supply. It even believed 
that the effects of a determined 
monetary policy would be so 
powerful that it could get away 
with a major shift from Income 
taxes to sales - taxes without 
raising prices. The result was 
what we must hope will remain 
a unique treble: a monetary ex- 


plosion : accompanied by a 
slump, and a complete loss of 
international competitiveness. 

There has been a radical 
change. Monetary targetry Is 
honoured only in rhetoric; 
monetary policy is now con- 
cerned with the exchange rate 
— that is. with the value of our 
money, not the statistics 

The other centrepiece of the 
medium-term strategy was a 
steadily falling target for public 
borrowing. This sounds sen- 
sible, but It is not, for it would 
imply raising taxes when (he 
economy was weak, but cutting 


them in a boom. Again, the that might actually foster effi- 
rheloric survives, hut the facts ciency. Nothing has been clone i 
are different With the aid of to loosen planning restraints. I 
asset sales, and hiding behind or to revive the private rented 
an over-larger unallocated con- sector, thus checking house 
tingency reserve, the Chancel- price inflation and permitting 
lor can pursue flexible policies toe kinds of migration of popu- 
while making unyielding nation and enterprise which re- 
speeches- floated the ecoaomy in the 

Criticisms of "the current IMO^- 
policy stance are mainly mar- Social mvestinent--mo.st not- 
ginal. or concerned with the a ^y , in a really high level of 
composition of toe totals- training, but also in environ- 
jnore spending or less taxes — mental improvement and access 
rather than calling for a mas- for run-down regions — has been 
sive reflation. Mitterrand style, hampered by faulty oeciMon- 
Interest rates, it is true, are making; it is only now beginning 
still, very high by international to dawn on toe Government that 
standards; but not so high training or employing those who 
measured against British wage would otherwise be unemployed 
cost behaviour. is a very cheap way of invest- 

All this does some credit to to productive Potential in 
Mr Nigel Lawson, but a lesser *!*• broadest sense. Europe seta 
man might have done as much. {*" ***™P|® |- av * 

The fact is that a small, open been shamefully slow to follow, 
economy has rather restricted Add the resolute dithering 
choices about management of over issues like Westland and 
the whole economy, as Mr Leyland. the retreat over Sunday 
Mitterrand, Mr Bob Hawke or trading, and the growing public 
a dozen others confirm. It is arguments between ministers, 
the detail that matters — the lax and you have a general impres- 
structures, regulations, and sion of irresolution and inconi- 
social investment which create peicnce. That is what the 


or destroy opportunities for voters were also judging, and 
enterprise. This is what what the opinion polls have con- 
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Thatcherism is really meant to firmed. It was a danger that 
he about. was visible from the day Ibat . 

Here the story is sadly mixed. Mrs Thatcher was re-elected 
The democrarisation of the with a large majority but no | 
trade unions is the major sue- actual programme. 1 

cess; even many union members In other words the Govern- 
have learned to love it. It has mc-nt has discarded not only 
opened the way to major trans- this misguided dogmas about 
formations in many established economic management with 
industries, as those in the news- which it came to office, but has 
paper industry are viridly aware also grown very weak on the 
at the moment. The various drive towards market realism 
enterprise schemes, and notably which is what really makes the 
all those concerned with new social market economy run. Our 
business start-ups. have also slow growth up to now can be 
been highly successful. blamed on initial mismanage- 

For the rest though, there merit, but our prospects now 
seems to have been a sad loss might be much better given 
of nerve. Competition policy, greater market freedom. The 
■which oucht to he central in a real alternative, from this 
market-econoray strategy, is si ill Government, to Thatcherism as 
a total mess, which seems de- it has been practised is That- 
signed only to hamper mergers cfterism as it was preached. 
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Drawing by Kevin Gray (with apologias to W/lliam Blake 


his womanising and hw meanness and 
the sheer crush of envy denied him 
while alive. Given the magnitude of 
Getty's legacy and the freedom it con- 
ferred. tin? trustees have made commit- 
ments in three major areas, in addition 
to the museum: scholarship, conserva- 
tion and education. As a result, seven 
major operating programmes are now in 
action. These include the Getty Centre 
for the History of Art and the Human- 
ities, the Getty Conservation Institute 
and toe Getty Centre for Education in 
the Arts. 

Grandiose works lie ahead, including 
the vast new arts centre, the largest 
cultural project to southern California, 
that will be built on part of a 162-acre 
site, north of Sunset Boulevard, in toe 
Brentwood Hills of West LA. The anti- 
quities will stay in Malibu, so that the 
present building will be entirely devoted 
to Greek and Roman art, such a s the 
great “Getty Bronze." and toe Lansdourae 
Herakles. The rest of the collections will 
move to the new museum, which ought 
to be ready by about 1993. 

Envy and suspicion still cling to the 
trust as they did to its founder. News- 
week has said that the concern takes 
two broad forms: " The first is the ‘Getty 
as Mr Hyde.’ From this perspective, the 
Getty may seem to be composed of mild, 
intelligent people who wear glasses, but 
il is actually a gorilla. It will push others 
aside to devour the world’s dwindling 
supply of art. The British, in particular, 
worry that the Getty will run off with 
their patrimony. The second concern is 
the * Getty as Dr Jekyll.’ From this per- 
spective. the Getty will become respect- 
ably dull - - - Over the years it will sag 
into a pleasantly smug, lazy, isolated 
position — a rich monastery for the arts.” 

To steer it through the minefield, the 
trust employs some of the best people 
money can buy. Harold Williams, its 
president, has been chairman of Norton 


Simon, was dean of UCLA's Graduate 
School of Management and was chair- 
man of the Securities and Exchange 
Commission under President Carter. Of 
the Getty's grandiose plans lie says: 
“We’re beginning to be understood." 

The director of the museum is John 
Walsh, formerly curator of paintings at 
the Museum of Fine Arts, Boston, and 
visiting professor at Harvard. The direc- 
tor of the art histoiy centre is Kurt 
Forster, formerly a professor of art and 
architecture at Stanford. Yale and MIT. 
as well as director of the Swiss Institute 
in Rome. 

In describing the character and goals 
of the new museum. Walsh says it will 
be “ an elevated place where art is res- 
pected. where the public gets uncon- 
desceuding guidance, and where 
integrity reigns.” 

The architect chosen for this brave 
new buildiDg is the American Richard 
Meier, the much-garlanded designer of 
Frankfurt’s new museum of decorative 
arts. Walsh says the choice of Meier 
involved the Getty in a “ great act of 
faith." A rival architect has warned that 
Meier will produce a “ big refrigerator." 
Meier has said: “ Fra open to every pos- 
sible material that will work on that 
hill, in that climate, including wood and 
stone." Walsh told me recently: “ We’ve 
had one-and-a-half years of talk, hut 
nothing resembling a doodle. The 
doodling starts this spring.” 

What has not been decided is how 
much to spend against the threat of 
earthquakes. Walsh says: “ We’re antici- 
pating the possibility of a ‘ catastrophic ’ 
earthquake. We'd be crazy to do any- 
thing else. This building (Malibu) is 
prelected against severe earthquakes. 
We’ve analysed the new site. First you 
isolate the building, then the works of 
art. What we don’t know is to what 
height on the Richter scale well build 
t o. h (A few nights later, to San Fran- 


cisco. I was caressed in «tny-bed by a 
goodly sbake, the third in three days in 
northern California, that measured 5-f 
and made the skyscrapers sway). 

Sitting in Walsh's tranquil' office in 
Malibu, the shouts and murmurs of 
British critics who claim that Getty- 
buying is plundering Britain’s heritage 
sound like the whispering of lizards in 
the gardens outside. “ We’ve had a fairly 
quiet period." he says. “Perceptions 
have changed. We’re no longer seen as 
a voracious museum driven by the tax 
laws to winkle everything out of 
English houses.” The Getty stresses that 
it has no intention of becoming a large 
general museum: that it sets strict limits 
at auction, and that it does not employ 
agents or make off ere on privately-owned 
works of art. In addition, it says. ^ 
scrupulously honours the letter and 
spirit of Europe's export laws, somethin? 
for which American museums were not 
previously renowned. 

Its appetite for great paintings stem? 
directly from J. Paul Getty’s niggardly 
reluctance to buy Old Masters. He 
bought wonderful classical statuary. 
French fumtture. tapestries and carpets, 
yet thought paintings were overpriced. 
Bernard Berenson chided him for buying 
“ pictures of the kind the Kress Founda- 
tion sends to every town where it has a 
five cents store." Baron Thyssen told 
him: “ Stop buying this rubbish and buy 
a good picture for once.” 

There will be more than one Getty 
fortune at work in the art market. Last 
June. Paul Getty Jnr announced a £5iim 
donation to Britain's National Gallery, 
and plans another £50 m gift to form a 
charitable trust in Britain. “Maecenas 
has come amongst us,” remarked 
William Waldegrave in Parliament. 

One way or another, the House of 
Getty will cast crisp and brilliant 
shadows down the years ahead. 
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share price is depressed is to gain the chance of 
significant capM growth. 

Regardless of the prevailing sto rJanarTre f raT*- 
ditions, these opportunities can occ u r wor ldwide. 
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lake alL unit trusts, investment should he 
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sible for the Nod Unit Trust in 1985, European 
Growth, and our International Growth Trust, 
currently top in its sector over 135 and 7 years. 

To get a copy of our Brochure C A 
Fund For all Seasons 5 call 01-439 1078 JpffijB 
or write to Oppenheimer at 66 Cannon |SHS&jg 
Street, London EC4N 6AE. SSS^ einMT 
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as stability returns 


HIGHLIGHTS OF THE WEEK 


Change 1986 
m week Hjgb 


COMPANY NEWS SUMM*jg| | 

TAKE-OVER BIDS AND MERGEpS;:^ 


itSil. 

||gl 

ifel 


NATIONAL Westminster Bank This week RHM turned in its that the arrival of Sir Phil fr&ss 

was the first of the dearers to half time figures showing a Harris of Harris Queensway on Boots 

break ranks with a base rate modest 10 per cent advance at Fisons* board was a forerunner ciarke (Clement) 

cut on Thursday, -Hie day before the pre-tax level of £40.2m. of an outright bid for Boots - 

the others moved in line. The Possibly the most impressive was stretching credibility but ununiy utiemens assc 

light-hearted suggested that the aspect is the way the baking such was market gossip. Sir Courtaulds 

bank owed -the City an early business is dragging itself Phil’s real action came later m FKI Electricals 
after its kneeJbuckling towards a profit after years of we T e T fe . vit h, a _ Qe_u P ’ w ? t “ n anit . 

£/14m rights issue of the pre- chronic losses. Within these Great Universal Stores winch — . — 

vidus week although the cuts figures the baking loss was prot>- would appear to place him as Harris Queensway 
had been widely anticipated. beir to the GUS throne. Lad broke 

For that reason there was not .*JQ bas bough t T im es F ur- Mar , er 3 ^^ 

a great deal of mileage to be 1 An/inn Dishing and the Home Chann - — — — 

bad for the equity market LO 11 00 II D1Y chain from GUS for £146m, Morrison (Wm.) 

especially as the next half point paid for in equity giving GUS Ratcliffe (F. S.) 

cut could fee some way off, f P er cent stake. Sir Phil $a(nsbury (J.) 

Share prices have neverthe- ably no more than Era and the joins the GUS board and also s - . . 

less been cre^ng fJmSd second half should be able to buys back a 20 per cent stake ^ A 

throughout the week? The gains whittle that down towards break- in Poundstretcher discount Telephone Rentals 

have noi been particularly even. A couple of years back stores which had gone to GUS Woolworth 

impressive but there does that operation was losing the earlier in the year. Yarrow 

appear to be a more positive best part of film a month. These new stores will not be 
feel after l«t week's shakeout The point is that Associated easy territory for HQ to handle. " 
which took prices down 3 per British Foods has for years its past efforts in DJY and the 

cent in as many days. called the shots on pricing and continuing struggle with High ■W”W' jL.lt 

If this stability continues has been able to grind down its Street furniture shops are not &-| S' 

then the chances are that the rival’s profit because of a more exactly a testimonial. Trading JS- JL’S-F 7Y 
next serious move in prices will efficient baking operation. ABF profit per sq foot from Harris 
be up rather than down. The probably had a cost advantage Furnishing stores is not a lot w • 

fundamentals for profits and of over lip a loaf in 1982 but more than £7 a sq ft— almost 
dividend growth -in 1986 still RFTM’s commitment to invest- down to the Woolworth level. 
provide a convincing argument nient is now paying off; ABF And the 4o0 Times sites (includ- 
for equity investment even if may still have an edge but the ing HQ s shops) will have to be 

some of the economic numbers gap has narrowed. S2PP e 4,_ b 2S.i, 250 ^*1*1 13 W* fa lit 


that the arrival of Sir Phil 
Harris of Harris Queensway on 


FT Ordinary Index 
FT Gold Mines Index 
Appledore (A, and P.) 

Bass 

Boots 

Clarke (Clement) 
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had been widely anticipated. 

For that reason there was not “ 
a great deal of mileage to be fl Afvlnn 
bad for the equity market, L.VI1UUII 
especially as the next half point 
cut could fee some way off. 

Share prices have neverthe- aWy "0 more than Era and the 


Courtaulds 
FKf Electricals 
Rallite 


Lad broke 

Marler Estates 
Morrison (Wm.) 
Ratcliffe (F. S.l 
Salnsbujy (J.) 
Samuel (H.) A 
Telephone Rentals 

Woolworth 

Yarrow ’ 
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250 
E3i 
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370 
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320 
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-100 
+50 
+ 17 
+75 
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+24 

+ 9i 
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+ 22 
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+20 
+ 85 
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+45 
+33 
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1,425.9 

357.0 

405 

840 

286 

250 

£231 

315 
841 

265 

316 
389 
385 
218 
320 
416 
335 
245 
920 
830 


1,094.3 Rally on US and interest rate influences 
228.0 Cross-border raids unsettle Rand 
210 Disappoin ting interim results 
625 Interim profits above expectations 

225 Rumours of a bid from Fisons 

130 Bid approach - ■ ■ » 

490 Bid situation 

191 Animal results due Thurs day 
47 ~" Acquisition from Thorn EMI/ comment 

152 Bid approach 

202 Times Famishing deal with. GUS . 

312 Chair man's confident statement 

172 Fulham FC acquired for £9m ■ 

150 Chairman’s confident statement 

55 Large stake changes hands 

344 Excellent results ' 

160 Agreed bid from Rainers 

170 Bid speculation 

438 Increased bid hopes 

400 Eld from CAP Groap 


Company 
bid for 


bid- -ftn-S 
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from Whitehall of late look a KRrai 0311 8 et lts b 3 kins 
bit depressing. right for next year it could 

The cautionarv note however, substantially improve its per- 
must be that further lieavy cash fonnance but even assuming 
calls on the market could easily P 0 ^ or ® than a small b along 
cause prices to wane while ^ ss f ® 1 035 current year, profits 
politics cannot be ignored should com ® oui 11X0 UQd £80m 
indefinitely — though they prob- _ 


p has narrowed. chopped back to rjound 250 

If RETM can get its baking before Sir Phil is happy. 

Tht for next vear it could But on anything more than 
hstantiallv imorove its oer- a one or two year view this 


form once but even assuming deal offers all sorts of positive MBS FIELDS’ cookies may nave Charles Barker, the public re- p^y. but at the end of the day 

no more -than a small baking ramifications for HQ even been selling like hot cakes at lations comoan v floated on the ft was just too much of a fairy 

loss for the current year, profits though imtial earnings dilution the company s new outlet m main market the next day, was tale.” 

should mm** nut around £ROm may dampen enthusiasm for the London's Piccadilly Circus this oversubscribed il times. _ So what are the lonatferm im- 


AKken Hon* 

APV . 

Assoc Seat Srret 

Benford Concrete 
Berisfords 
Berisford (S. W.), 
Bevaif (D.F.) * 
Biddle Holdings 
Brlckhoose Ddleg 
British Tending 
Brown (John). 
Burnett & Etaltam 

QartRksI^di 
C 2 ty & Forgo Inv, 
OivelMseMiiH 
Coin Industries 
Ctry Gentlemens 
ctry Gentlemens 
Don Bros Buis t 

Daport 
First Security 

Ham hn’i ITOSt 

""" : " ' Hampton Areas 

rights issue the British market national markets, but most re- £X£532? 
has yet seen. serrations were over the fact Landlnvcsturs 

Target, a life assurance and that is wa s a completely un- Marshalls Unvrsl 
unit trust company whose known quantity. McKeehnie Bros 

flotation on the main market As one analyst put it: “Where Moss (Robert) 
was also imminent, promptly you might pay 18 times earn- Park Place 
pulled itself out of the new Jugs f or La Ura Ashlev because Pegler-Hattersley 
issues queue and there were you can see ft ^ touch it, with Fetranol 
probably other would-be debu- this company all we had was Frltdiard Serv* 
tantes which did the same; but an electrifying track record and ■ 

for Mrs Fields it was too late. a labour presentation followed 5E£S??!£ 

Yet, the market cannot take by a quesHon-and-*nswer ses - 
ail the blame: the offer for sion . It i ooked a fantastic com- ££££l jM,ai * 1 ’ 

Charles Barker, the public re* pan y. birt at the end of the day &muel CBL) Orf 
lations comoan v floated on the ft was just too much of a fairy Samuel (H.) *A* . 
main market the next day, was tale.” SGB GroupS 

oversubscribed T1 times. So what are the long-term im- stndrd Chartered - 


8027 %r.™ 
itiw.fm 
30^0 .W 


mlm 


oversubscribed 11 times. 


ably can for the summer at 
least. 

Now that Tate has got its way 
with both its own and the Hills- 
down bid for S. & W. Berisford 
safely shunted off for a Mono- 
polies investigation — where 

Tate can also argue the case for 
an improvement in its cane 
refining margin — Berisford's 
management has come to terms 
with the need to make the 
group come good by its own 
efforts. 

After an excentional pro- 
vision aeainst oil and gas 
reserves interim profits are iip 
by 26 per cent to £3*5. 5m and 
the number could come out 
around Efim for the full year. 
More important, the mountain 
of debt will be t?.cfcJ°d and 


Harris 


stock which has aiready taken I week, but a couple of miles away Admittedly, Charles Barker’s plications of the Mrs Melds Stndrd Fireworks, 

a bit of a knock after the . in the City its shares failed de- issue was much smaller, with flop? Probably minimal. A Stock Conversion' 

rights issue. cisively to whet investors’ appe* 5m shares oo offer against Mrs deathly hush has fallen bn the WedgWood 

One of tbe smaller but nr* I tiles. Some 84 per cent of the Fields' 30m, but pricing clearly usy new issues' scerte. but this Whltworfli’i Food 


StanPrioM 
Mk* 831498 


less interesting deals of the issue ended up with the under- determined the response. 

week was CAP'S agreed £33ra writers and tile market was left 

offer for Yarrow. CAP had struggling to recall any USM _ 


quietly tried its hand as a issue that had done as badly, 
white knight when Yarrow was Q ne 0 j t jj e raore surprising 

fending off a £-Im bid by Weir 0 f dotation was that 

earlier in the year; now it has ft flopped with such powerful 


USM 


won acceptance with a much 
higher price. 


it Sopped with 
names behind 
Cazennve as 


h powerful 
it With 
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has more to do with the spring 


any direct response to Mrs 
Fields. 

Nor is there a feeling that 
US companies will be put off 
coming to the London equity 


a Cash offer; alternative paper offermade. 


^ 1 ScTrS acting 5 Sgo M^ n S quote in terms of PRELIMINARY flESOLTS 


stake to the CAP camp so it is 
hard to envisage a rival bidder 
emerging now although Systems 


G . US “ A ” I 

1981 62 ' 83 ' 84 85 86 


house similar to CAP. was 
rumoured to be more than a 
little interested in Yarrow. 

While the price CAP has 
offered — it is paying around 20 
times prospective earnings — 


in fairness the firm has never » Z™*** wh j££v, h °J *?£ 
claimed to be infallible, it is £ cal n . \ht 

somehow reassuring to note that ^ 


Epbraim Marvnlies is talking of for an undemanding p/e of reflects an element of wanting 

nAAM JL_ pnnn « J..a«4a« Wt* « 1 1 -I lt IrhArtl-mit n Kiri tKn ■mtitil’lllo 


? Efifim to EOCm reduction by 

September. 


around 11. 

As for ABF, it turned in full 


a “ knockout ’’ bid, the rationale 
for the deal seems strong. Both 


Schroders acting with Goldman r ec k oning- and LondOT1 USM Q«»t® In terms of 

Sachs International as sponsors, l c 0 ease and cost remain, and the 

success seemed assured Care- :he ta: . "smg from effert ,, , ikel be ^ t0 

emerging now annougn oysieuus / n : nartirnlar is renowned 6 per t0 30 ^ C&n 0ve r -makinff hmlcpn: Rweat a llttlo 
perigners^acomputer^ftw.re | Z^ll^voLr. a^idwhile J” SK* VTSS for a wMle^ the pr^ Company 

in fairness the firm has never S *5° ^S'tched the cess of 6^ti n 8 issues tmffer* AlUed Irish 

SiSSSSS 1 " 81 *Ai^or Mrs Fields buffer 

^WffifHSSSkaa. gsssgss 

the market takes a dislike to it. „| k e1t iwth taking a chance way: but clearly it is going to Brid^nd Group" 

In fact, there was nothing on Mrs Fields in the prevailing have to reconcile itself to a Brit&AmFilm 
mysterious about the poor re- market conditions. And there lower share price than the 140p Br Born Pet Sya 






IJiri, to a s^ry more for a while over the pro- 
stretched the c ” s of Setting issues under- 
written. 


Pretax profit F s arnfogv* - 

■ (£000) , 






rinubtl^ss Goldman Sachs will year profits of £I63.5m against groups are heavily involved in spouse. As with any new issue, were some in the City who felt at which it was offered when Bus Mort Trust 
oti'^klv implement n!an to £i32.3m this week; better than defence and the term “synergy" it resulted from the interplay that the competition for spon- dealings begin on Wednesday. Castings 
s*li nart of the Billinsseat* the City had expected. Part of actually has some merit when between three main factors; the sorship of such a high-profile Cleveland Securities was Comp Fin Service 

office d°vplopment which should the growth reflects investment applied here. CAP'S defence state of the market, the price issue was such that whoever quoting a grey market price of Country & New X 


iniect ?60m into the bank while income on its £300m cash pile acuvtties wm oe consioeramy at wfeieh the offer was Pitched 
the 15 ner eent holding in which could be hard to repeat strengthened and there are and the attractions of the com 
Banks Ho vis MrUonvall. worth in the current period. But any- benefits to be found in joining pany itself. 


Banks Ho vis MrDonvall. worth in the current period. But any- 
close to ffifim. would seem ro way ABF might just blow its 


be a readily disposable asset. 
TSHM. with a fair smatteriTig of 


kitty on acquisitions. a mood for the offer. It was In all this. Mrs Fields itself _ ^°" Q . *"■£. 1 “ V^mm^ 

With those uncertainties pre- “jKes 5I5S- 1 — already nervous when the pros- has remained remarkably free Carenove s effoi^ in the after- wSlArt Dev 


activities will he considerably at which the offer was pitched, won would have been obliged 123p/127p yesterday morning J Davenport Knit 
strengthened and there are and the attractions of the com- to offer the client a price that and this seems as good a guide Deritend Stamp 
benefits to be found in j'oining pany itself. an adverse market would find a s any to the likely opening | El Oro _ ^ 

their pools of expertise. Th . v „ c i paTlv - et indigestible. level. 

Assuming the enlarged group Tbe vas c!early 7,01 " J *" - 


Beyond that all hangs on 


Exploration Co 
Feb International 


could pick any one from a nuramum target 

number of potential aggressors. Anyone who really argued 


Terry Garrett 


of the launch National West top management and the com- 
minster Bank made the biggest pany*s prospects in inter- 


of competition, the leanness of tasty cooJdes - 

top management and the com- r>- 1 * »r< __i • _ 

nanv’« orosnprtx in inn»r- Richard lOEBlOHS 
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good brands is in«t the sort cf dieting the full veao- is almost pectus came out on Wednesday from criticism. There have market andftewm-ldsappetite warrea 

buri".e*ss that might appeal to impossible— a lot depends on JJJS?*® nSfSES? last week in the wake of some been murmurs about the dangers iJ ldsf Hartwell* Group 

a US fond group, although you the harvest— but £170m Ls a fair dlsco unt to bystems Designers. h eavy cash calls, and on the day of competition, the leanness of tasty c 00 ®**- Hawtal Whiting 

House Prop Loa 
Ivory and Sime 
Lendu Holdings 
Load & Northern 
Mappln and Webb 
Mersey Docks. 
Micro Focus 
Monks and Crane 
Pleas ey 

Readlcat Intnti 
Salnsbury. J.- 
Spectra. Auto 
Tranwood Group 
Underwoods 
Whitbread 
York Mount 
Young and Co 


The benefits of that pro- due partly to the effect of the been worse than in 1984. 
gramme have now filtered dollar on the profits of its US Profits from the group’s main 
through to profits and the City companies: this will eliminate crop, palm oil, may be down 
expects a 50 per cent increase any underlying advance, while by nearly half, due to serious 
to £122ra when its preliminary Braas in West Germany has over-capacity, 
results are unveiled on Thurs- had a most difficult year and its However. Harrison has 


Retail price inflation for food one-third. 


trading profits may be down by reduced 


has fallen to less than 


cent, but the combination of contribution from associ- against less than one-third now. 


already 


Results due 
next week 


shares 
earn more 

SHARES of Co aria olds have 
raced ahead of the market in 
recent (months. The company’s 
preliminary results, which will 
be announced on Thursday, 
should vindicate the buyers by 
unveiling a relatively modest 
increase in profits to £l43m; 
but a more marked increase in 
earnings per share, thanks to 
a reduced tax charge. 

Both the fibres and textiles 
divisions should have benefited 
from cost-cutting and improved 
productivity and will -have per- 
formed particularly well in the 

SritioD fibL f uU h ^> haVfaSSd Sir CHRISTOPHER HOGG, 22* : ”*52 generous dividend when it 

better rhairmsm ronrtai.Wo on Friday. Bad weather in the announces preliminary figures 

The‘ company will have chairman of Courtaulds uk in the last month of its on Wednesday the market 

m ftp-red fmm ndvers* dollar eas *'' and much more profitable, financial year will have taken should not be unduly upset by 

Avr-hanm* hUr this chnniid to sell Beau jo la is as baked beans the edge off what otherwise profits of about £63m, well 

5 Wv to the supermarket shopper, but would have been a strong per- below last year's £83m. 
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dependence 


Mwr 170,170(163,660) 13.5 
Mar 5,600 (4500) 43 


(3.8) L63 (1.45 


There will be no surprises in account for half of the whole 


more and larger stores and a ates— Monier 

wider product range has boosted 

volume sales and improved __ 
margins. ReSU 

After a bullish first half, 

Tesco's second half got off to a HGXt 
sluggish start. The pace of 
business perked up over the 
Christmas period, however, and rpnortflf j ar 
was sustained to the end of the Sg profi 
financial year. by the side 

* dollar. 


These results will contain a 
first-time contribution from 
Pauls, which will be included 
in the figures for nine months. 


w COLOROLL put out a profits 

^ forecast during its unsuccessful 

zssf-JSPJF ei? u J? r iffSTJ ESfiR 


A feeble increase in pre-tax 
profits of under 2 per cent to 


» ur^ely to be many surprise in 

d ^ Austrahan its figures for the year to March. 
+ due out 011 Tuesday. The 


So long as HARRISONS 


£U0m is all the City expects CR OS FI ELD maintains its before, 

from REDLAND. which reports generous dividend when it 


number it has to beat is £6.2tn 
compared with £3.8ra the year 
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easy, and much more profitable, financial year will have taken should not be unduly upset by Dan ulaHon’s^ndI»nw tn ««Jn5 
tn n»„i n i 9 ic »h 9 b^>.« nc thA Aft what nthprwiw etaJi «-oti populations tendency to spend 


MR IAN MacLAURIN, 
chairman of Tesco 


be tempered by increased sales 
to Europe and the recovery of 
Che South African rand. 


Tesco might have been a little 
late in realising that it is just as 


population's tendency to spend and its further integration into 
a rising proportion of its dis- the group should have yielded 


it has more than compensated formance. Bricks and aggre- Commodity markets have 
in the zeal with which it gates should both have done been troublesome places over 

embarked upon a capital spend- well, while roof tiles should be the past 18 months, and the 

ing programme to improve the showing signs of a recovery at background to almost all 

profile of both its stores and the last. Harrisons' activities — with the 

products sold within them. Overseas results will he grim, exception of chemicals — has 


2-safej^ j™ ™sr up,um “ its 
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in the US. This company was Glove Investment Trust (finals, 
transformed from a related Wednesday), MEPC (interims, 
company to a subsidiary at the Wednesday), and M & G Group 
beginning of Coloroll’s year (interims. Thursday). 


Quoted 

nte% 


Compounded return 
for taxpayers at 
29% 45% 66 


CLEARING BANK* 
Deposit account 

High interest cheque . 

Three-month term ~~ 

BUILDING SOCIETYt 
Ordinary share — 

High interest access - 
High interest access . 
High interest access - 
High Interest access . 

90-day 

Premium .......... » 

NATIONAL SAYINGS 
Investment account — 

Income bonds 

3 1st issue! 

Yearly plan 

General extension — 


- IL56 

- 12.00 

7JS5 

— 8.19 

- 8.52 


MONEY MARKET ACCOUNTS 

Money Market Trust 7.67 

Schroder Wagg 7.19 

Provincial Trust — 7.85 

BRITISH GOVERNMENT STOCKS# 

7.75pc Treasury 1985-88 8459 

IBpc Treasury 1990 — 8.69 

1045 pc Exchequer 1995 9.03 

Spc Treasury 1987 420 

3pc Treasury 1989 — - — — 0.02 

Index-linked 19907 7-52 


Frequency 

of 

payment 


monthly 

quarterly 

quarterly 


half yearly 

yearly 

yearly 
yearly 
yearly 
half yearly 
quarterly 


yearly 
monthly 
not applicable 
not applicable 
yearly 


half yearly 

monthly 

monthly 


half yearly 
half yearly 
half yearly 
half yearly 
half yearly 
half yearly 


Amount 

invested 

£ 


2£60 minimum 
2^00-25,600 


1-250,000 
500 mlnlmnm 

2.000 minimum 

5.000 minimi™ 

10.000 minimum 
500 minim am 
10,000 minimum 


5-50,000 

2,000-50,000 

25-5,000 

29 - 200 /month 


2406 min imam 
» 50n mHiimmn 

LOW minimum 


Withdrawals 

(days) 


Company 


RIVAL DIVIDENDS 

Alt Call Wadni 

All lad Lyon* W«dn< 

0i*lchl Tn Tuesdi 

Boon Thome 

Bjlmcr and Lumb Friday 

Cncmboilain and HIM Ftiday 

Cclanjll Tuaadi 

Cou«u>uld« Thurso 

Edbro (Ho'd-nga) Thursd 

E.acira nvastmnnt Truai Wadni 

Fre?hbaVn foods Wadn« 

Caiea. Frank G Wadni 

Gcrrgrd and Naiionol Tnuretl 

Gdldbyig. A Tuasdi 

Harnsons and Cicsfiald Wodni 

Hay & Robertson Tuoadi 

H.t:, Philip intfC6tmont Trust Thurse 

Humcr Sdph.i Tunsdi 

Hunting Group Friday 

Lap GrovP Thura< 

London and Associated invosi. Trviat ... Tuaadi 

Monks Inuasimeni Trust Tuesdl 

Pavion International Thursd 


Announco- 

ment 

Dividend (p)* 

Last year This yasr 

duo 

Int. 

Final 

Int. 

... Wadnudiy 

1.08 

3.75 

1.8S 

... Wednesday, 

2.0 

4.9 

3.25 

... Tuesday 

— 

0.65 

■_ 

... Thursday 

2.2 

4.0 

2.5 

... Friday 

1.63 

3.33 

1.63 

... Friday 

1.4 

2.1 

1.4 

... Tuesday 

— 

— 

2.0 

Thursdoy 

1 < 

5.5 

1.75 

... Thursday 

2.0 

4.5 

2.5 

Wednesday 

1.7 

20 

1.B 

... Wednesday 

0.3 

1.1 

0.6 

... Wednesday 

— 

3.0 

•— 

... Thursday 

3.0 

10.2 

3.0 

... Tuesday 

0.3 

o.s 

1.0 

... Wednesday 

45 

15.5 

— 

... Tueeday 

— 

— 

— 

Thursday 

30 

3.65 

30 

... Tuesday 

01 

1 05 

0.B5 

... Fndov 

— 

2.0 

— 

... Thursdoy 

1.23 

3.2S 

1.5 

... Tuesday 

— 

0.24 

— 

... Tuesdoy 

1.1 

1.3 

1.1 

... Thuradoy 

— 

— 

— 

... Friday 

3.S7S 

0923 

3.9325 

... Wednesday 

— 

— 

— 

Thursday 

0.389 

0 812 

0389 

... Wednesday 

1.7S 

3 1 

2.1 

... wodnesday 

1.3S 

3 2 

1 5 

... Thursday 

— 

1.0 

— 


Company 


Appledore, A.& P. 

Assoc Paper Ind 
Avon Rubber 
Bass 

Blbby.J. 

Brooke TOol 
Brown, Matthew 
Cramp horn 
Craton Lodge 
Cronlte Group 
Crystalate 
Dubilier 
Greenall Whit 
Guinness Peat 
Irish Distillers 
Leeds Group 
McCarth & Stone 
Mckechnie Bros 
North KDd Cons 
RHM 
RHP 

Sidlaw Group 
Tomklnsons 
Trilion 
Tuns tall Tele 
XJtd Sden EDdga 
Wheway 
Williams, J. 
Wistech 


Half-year 

to 


Pre-tax profit 
(*000) 


revel 


382 (414 

2,310 (2^00) 

2490 (2,000) 

130,100 ’(106400) 
20,320 (15,960) 


Interim dividend 
per share (p)^ 


577 

3320 

22 

163 

219 

3,510 

2,370 

13,170 

9,420 

7,670 

81.060 

5.020 

8,780 

16L 

40J200 

6490 

2450 

753 

869 

2^20 


, (427) 
[(3,120) 
(29)U 
(ISO) 

, (200) 
*(2^60) . 
(2,900) 
X12.440) ; 
,(6.810) 
(577)i;- 
, (876) 
'(4080) 
(8,070) 
<6)E 
(36.700) 
(4^60) - 
.(3,340) 
(502) 
( 221 ) 
(1,744) 




2.0: -rfltl 

22 : ~(2.Q* ’ : 

2,5 “(at2j 
4.2" . v ,(3.7? 
2.73 - xm 
0B3 


3.0 - ^ 
1.67 v : < 


98W (5.360) 
263 (534)L‘ 

102 (23) 

86 (13) 


2.12 
1.9 +• 

2.75 , 

L25 

0.4 'L^fW 
02 

2 -2 ." 

r.a; 



^Figures te parentheses are for the corrUpond^ p^T^ 

wise XSSSt tSS’ISr" - 


RIGHTS ISSUES : ^ 


* Uoyds Bank, t Halifax, t Held for five years. § Source: Phillips and Drew. 7 Assumes 4 per cent inflation rate. I Paid after deduction of 
composite rate tax, credited as net of basic rate tax. 2 Paid gross. 3 Tax free. 4 Dividends paid after deduction of basic rote tax. 


INTERIM DIVIDENDS 

Ai3Dcitiod r.thwiai ....J. Wadnudiy 0.3S 3.0 

Fulcrum invastnignt Tn«t Friday 2 2 3.4 

MEPC Wedrwsdty 25 

No'ton Friday 1.8a 3-» 

Radio Citv {Sound of Moraeysids} Tnnsdsy — “ 

Sconlsh Invosimsnt Trust Friday 2 0 3.9a 

Scottish National Ttust Tuesday I S 3.db 

Smart. J Thursday 12 3.16 

Wolverhampton and Dudley Breweries Thursday 2 . 8 G a.# 

• Dividends are shown not pence per ehare end are edlustcd for any 
Intervenin';; sc up Issue. 


Amarl— To raise £ 10.5m throuEh a rtohfv 1 1 . _.v- • - j' ■ ■ ■■ 

S enible Brafere "« of Hfcr SS5 

■7ST G ”" P_T ° £1Wm tl,ro “'= 1 » * * f«r T Wtogm 

‘SSSffl «-«£§ 

McCarthy and Stone-IlSta rtghb taw. x for s 
BobuBon,Thoma !i -£82m rights iaut 2 tor » at 275 n £ 

STV— £5.7ra rights issue. 1 for 4 at 285p. . - - r f'; 

York Mount— £!5m rights issue. 6 for 5 at 4 ^ ■ V 


OFFERS FOR SALE, PLACINGS 
AND INTRODUCTIONS 


Evans Halshaw-Offer for sale of ran shares at Wn 
Hawtal Whiting— Placing 634,000 shares at 435p ' •; 

London .Shop Property Trust— Placine ynm m " s.\ C 

gage debenture stock 2026 at £99.773. ™ 10 *** een t first m&fcs .-f 

Tops Estates — Raising £l5m chrouuh in s«„. • . 'tA* 

debenture stock at £99,073. an ^ 5Ua of 10J jper eenc’j^i 
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HOW HIGH Is high? Asked 
Shearson Lehman in a recent 
oroad brush sketch of the pro- 
spects for Wall Street. It is 
a question many investors are 
asking themselves at the 
moment as the Dow Jon es 
Industrial Average flutters back 
and forth over the 1800 lint, 
with the 30 industrial stocks in 
the Dow average now standing 
on a relatively lofty price 
earnings ratio of just "over 18, 
and yields well below the 4 per 
cent level, can the market have 
much more steam left in it? 

Shearson’s answer is a 
resounding affirmative. There 
may be some correction Q.e, 
fall) in share prices in the near 
future, it says, but long-term 
the stock market remains in a 
bull phase, and the best place 
for an investor to put his money 
is in financial assets. The now 
familiar arguments arc trotted 
out to support the case — low 
interest rates, lower oil prices, 
subdued inflation, good pro- 
spects for economic growth in 
the US and overseas, easing in 
monetary policy, budgetary 
restraint and a low dollar. 

However persuasive this 
thesis might be over a longer- 
run period, it has plenty of 
critics for the short term. The 
retreat of the Dow over the past 
five weeks, while partly offset by 
a couple of powerful surges this 


Investors aflutter in 
foothills of the Dow 


week, is evidence that many" 
investors suspect that a lot of 
the good news Shearson is talk- 
ing about is out already. With 
the dollar falling, it may not be 
possible to bring down interest 
rates much more without scar- 
ing foreign investors away, 
while the . inflation figures are 


Wall Street 


only In retreat at the moment 
because of the heavy impact of 
the. rapid oil price declines. 
Moreover, oil prices themselves 
may not fall below their lows 
of six weeks ago. 

The influence oil continues to 
exert on the market was evident 
in the sharp rallies in Tues- 
day and Thursday this week, 
which both followed some 
weakening in oil prices on the 
day. By contrast, each of the 
main items of economic news 
provoked little response. 


The April decline in the con- 
sumer price index, down by 
0.3 per cent, was largely 
ignored because Jhe figures 
were so heavily distorted by the 
plunge in energy prices, while 
the publication of buoyant, 
revised GNP figures for the first 
quarter, up to 3.7 per cent from 
3.2 per cent, against a general 
expectation of a lower result, 
provoked little more than a 
yawn of boredom. Far from in- 
terpreting the figures as a sign 
of vitality, economists decided 
that they had been right after 
ail on the underlying situation, 
and that an upturn in inven- 
tories meant continuing weak- 
ness in the ecoaomy rather than 
the reverse. 

Overall, indeed, the economy 
is giving Wall Street little en- 
couragement at the moment. 
The main disappointment lies 
in corporate profits, which have 
so far shown little of the 
buoyancy many forecasters 
were expecting following the 


decline in the US currency, 
Hewlett - Packard's second- 
quarter results on Monday, 
when trading on the New York 
slock Exchange, at 85.8m shares, 
was the second lowest of the 
year, and underscored some of 
investors' fears. The computer 
manufacturer reporied that it 
remained cautious about its 
prospects because, “as in the 
US, fundamental buying trends 
in most major countries have 
not rebounded, even with the 
more favourable currency situ- 
ation.” 

This week's meeting of the 
American Iron and Steel Insti- 
tute in New York gave a re- 
vealing glimpse into part of the 
dollar debate. So far, the 
decline in the US currency has 
done nothing at all to help the 
US steel manufacturers recap- 
ture domestic markets, where 
attempts to raise prices have 
proved embarrassingly ineffec- 
tive in the face of stubbornly 
high imports. 

In other industries, such as 
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car-manufacturing, US manu- 
facturers are beginning to sec 
their cooipetitiveness restored. 
— indeed. Mr Lee Iacocca, the 
irrepressible chairman of Chry- 
sler. claimed this week that 
Japanese importers will have 
virtually no price advantage 
over US vehicles by the end 
of this year. But even here, 
importers hove been able to 
squeeze margins and avoid 
raising prices to the extent that 
might be expected, and some 
analysts believe that overseas 


producers will be able to raise 
productivity’ enough To avoid 
passing all of the currency 
increases on to American 
consumers. 

While these uncertainties on 
the economic front have 
depressed trading, the stock 
market has had little to excite 
it in terms of special situations 
this week either. Burroughs’ 
bid for Speny remained dead- 
locked alter some elaborate 
manoeuvrings. with strong 
indications that Burroughs may 


have to increase its offer from 
$75 a share to carry off The 
prize, and other acquisitions 
during the week were concen- 
trated oh portfolio adjustments 
in large companies rather than 
contested bids. 

Lorimar. the maker of the 
Dallas television scries, for 
example, acquired Sl.Sbn worth 
of television stations in what 
is regarded as an extremely 
costly attempt to buy stability 
of earnings, while Occidental, 
the big oil group, moved more 


deeply into chemicals with thft 
ft.-OOm purchase of Diamond 
Shamrock's chemicals interests. 
At the same time, the Citicorp 
banking group appears to be 
close to success in its 8675m 
bid to take over Quotron. the 
stock price Information service. 

To some degree, the fall in 
dealing activity is also 
attributed to the dramatic 
accusations brought by the 
Securities and Exchange Com- 
mission against Mr Dennis 
Levine, a leading Wall Street 
investment banker, for insider 
trading. There is no doubt that 
tiie case has left Wall Street 
stunned and dismayed— and pos- 
sibly somewhat more wary 
about tier.! i fig in special situa- 
tions There are indications 
that The SEC may be aiming to 
extend the interpretation of in- 
*:J.t dialing in a way that 
world make arbitrage* dealing 
r.icre tricky then it is at pre- 
sonT. cud even if this is not 
achieved. Wall Street is likely 
to become a loss leaky, mmour- 
m-.-fig.-rir.? place than it has 
been in tiio rcc:-nt past 
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KONDAT 1758.18 — 1.62 

TUESDAY 178358 +25.80 

WEDNESDAY 1775.17 - 8.81 

THURSDAY 1806.30 + 3L13 


WHY DO the Italians have to 
exaggerate everything so 
much? Not content with an 
economic upturn, political 
stability, increasingly profitable 
industry and an ever more 
popular stockmarket, the bull 
run on the Milan bourse has to 
be larger than large, brighter 
than bright 

And so, at the start of this 
Week, with typical Milanese 
nonchalance, the bourse gained 
another 6 per cent in a single 
day and brought total growth 
in the Banca Commerciale 
Italians (BCI) share index to 
.93 per cent since the start of 
January. The near-doubling of 
the market in four months 
follows an unprecedented boom 
last year which saw the BCI 
index rise by more than 100 
per cent. The result is that the 
total market capitalisation of 
Milan has gone from $2Sbn at 
the start of last year to 5125bn 
at Dreeent 

If yon apply Anglo-Saxon 
tools of stock market analysis 
to Milan, it all begins to look 
quite unhealthy: Fiat shares, 
purchased 12 months ago. have 
quadrupled (from L4.0G0 to 
L16.000) in value. The average 
price/earnings ratio in Milan is 
around 33. Shares in Generali, 
Italy’s biggest insurer, which 
are among those traded most 
actively, are now calculated by 
brokers to be at 85 times earn- 
ings. 

Then, there are the more- 
than-a-nriHioti first-time small 


Euphoria sweeps bourse 


investors flooding into the mar- 
ket from the provinces and 
buying, without selectivity, 
just about anything that is go- 
ing. New issues are stagged 
like crazy and prices tend to 
rise by anything from 20 to 
100 per cent within a few 
weeks of being quoted. “This 
euphoria is sheer craziness," 
says Paolo Azzoni, a leading 
Milan stockbroker. 


Milan 


So what, then, is going on In 
Milan ? What is behind the 
boom? 

The answer is that no longer 
are corporate figures relevant 
to the prices being paid for 
shares. Ail market funda- 
mentals, from oil prices and 
inflation to profit levels and 
interest rates, have now been 
discounted. The Milan bourse 
is on a spree, fuelled by 
enormous liquidity that comes 
mainly from the -10 newly 
authorised unit trusts which 
have attracted $29bn of funds 
from 1.5m new savers in the 
past 20 months. 

How do you explain this flood 
of liquidity? 

Italy has one of tire world’s 


highest savings ratio. With 
exchange controls and limited 
investment options, savers have 
been drawn into tax-free unit 
trusts and money is flowing in 
at the rate of between $3-4bn a 
month. 

But Isn’t the market in a 
dangerous condition ? 

Yes. by the standards we 
would apply to London or New 
York. Any market which doubles 
in value in four months must be 
potentially unstable. 

So is there a danger of a 
crash? 

Not necessarily. Here is 
where we must introduce two 
key elements which help to 
explain why Milan is defying 
gravity and logic. The first is 
that the 40 unit trusts act as a 
kind of cushion, a safety net. 
When, for example, at Easter, 
the market fell by 15 per cent, 
the professionals moved in and 
bought The professional fund 
managers, by their own admis- 
sion, have few other choices— 
they already put around half 
of their portfolios into treasury 
bonds. “What else can we do 
with our cash if we take it from 
the bourse?” asks one man- 
ager. 

The second factor is that 
even with its expansion in 
recent months, prices on the 


Milan bourse are manipulated 
often by a small clique ot fund 
managers, brokers and com- 
panies. It is already the talk 
of the town that Fiai shares, 
now at L16.000 each, will be 
“taken up to L2O.OO0 before 
long." 

All of this sounds very 
strange. What are the real 
prospects for the market? 

If people knew the “real pro- 
spects'' for the Milan bourse, 
they would not be in Milan — 
they would be on a beach some- 
where with a Pina Colada and a 
Reuters monitor. It is dear, 
however, that the prices of 
many shares bear little relation- 
ship to the intrinsic value of the 
paper. 

Despite this, the extraordin- 
ary liquidity in the market 
means that the demand side of 
the equation continues to rule. 
The question people really 
should be asking themselves is: 
how long can this remain the 
case? In Milan, the view is that 
the market could continue its 
present path wclL into the 
autumn. 

The further anyone gets from 
Milan, however, the more 
sceptical one becomes. 

Alan Friedman 


Y/AITING FOR metal prices to 
pick up calls for even more 
patience on the part of mining 
investors, it seems, than waiting 
for summer to arrive in the UK 
— hopefully before the nights 
srart to draw in. Still, the price 
of gold, although uninspiring, 
is good enough for the mining 
companies to earn good profits. 

This cuts little ice with 
holders of South African golds 
as they watch share prices 
sliding down against a back- 
ground of political unrest and 
apprehension about the coming 
round of mine wage negoti- 
ations. 

The plight Of the South 
Africans has already been 
recognised in the relatively 
high prices of the Australian 
and Canadian gold issues which 
now look to have run out of 
steam pending a forward move 
in the bullion price. 

Even so. the proposed offer of 
shares next month in a new 
Canadian gold-orientated 
mining finance house should not 
go unnoticed, provided the price 
is right. Interestingly, it results 
from the Quebec Government’s 
wider privatisation plans. 

The bulk of the gold and 
other mining assets of the state- 
con 'relied Soquem are to be put 
into ike newcomer, Cambior, in 
return for about C3100m 
(f-sSm) which will be used to 
re-pay Soquem s debts. Cambior 
intends to raise between 
C$1 00m and C$150m by an offer 
of about 60 per cent of its 


Canadians go 



shares, which will cover the 
payment for the Soquem assets 
and leave something over for 
working capital. 

The major asset is the half- 
share (with Lae Minerals) in 
the big open-pit Doyon gold 
mine in north-western Quebec, 
which turned out 170,000 oz of 
gold last year at a low cost 
equivalent to US$171 per oz; 
unit costs can be expected to 


Mining 


rise when tindergroup opera- 
tions start next year, but ore 
grades could also be higher. 

Other assets include a half- 
share in tiie Niobec niobium 
mine and holdings of 32 per 
cent in the gold-producing 
Sullivan Hines and 24 per cent 
id Aiguebelle Resources. 
Cambior also hopes to turn to 
account some of its various gold 
prospects, which include the 
promising Rihago joint venture 
with Noranda. 

At the Rio Tinto-Zine annual 
meeting in London this week 
Sir Alistair Frame, the chair- 
man, announced yet another 
new acquisition for the inter- 


national mining, energy and 
industrial group. The Ottawa 
Silica Company of Illinois has 
been bought for $46m (£30.6m). 

This follows last year's pur- 
chase of Pennsylvania Glass 
Sand and will make KTZ the 
largest supplier of silica sand 
—used In making glass — in the 
US. Together with the group's 
other industrial interests, it will 
also help to iron out the impact 
on total earnings of the cyclical 
swings in fortunes that can 
affect the mining side. 

RTZ has acquired the knack 
of living comfortably in a world 
of swings and roundabouts. For 
example, the ever-changing 
movements in the currencies of 
the various countries where the 
group operates tend to even 
themselves out as far as final 
profits are concerned, while the 
fall in oil prices which is hitting 
energy earnings is also benefit- 
ing the oil-consuming mining 
operations. 

Sir Alistair is also one of 
those observers who believe 
there will eventually be a 
“sigpificant” rise in the price of 
oil, if only because of the long- 
term effects of the cut-backs in 
exploration: meanwhile, in- 
creased world industrial activity 
should help oil demand. At all 
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events. RTS is backing its views Mitre 
by seeking to pick up any suit- truer, 
able oil investments in a 
depressed market. 

The group does not seem too UUt • 
hopeful about government aid 
being forthcoming for its — - 
Cornish tin mines. Sir Alistair 
mentioning the “strong possi- 
bility" of their closure at the 
end of July. The independent 
Geevor, meanwhile, has just 
produced a survival plan which, 
it is hoped, could transform 
the prospects for its loss-making 
tin mine at Pendeen. 

Everything hinges on the 
Government providing most of 
the £25m required to be spent 
over the next five years in a 
programme to lower mining 
costs from the present equiva-i 
lent of £8,000 per tonne toflE 
about £6,500 and doubling pro-"" 1 
duction; by then, the company 
reckons that tin prices will have 
recovered from the present™' 
depressed level of around £3,600 ra 
to comfortably over £6,500. j 

Miners and shareholders will 
also have to play their pert, the 1 
latter in subscribing to a £2.5m 
rights issue of new Geevot 
shares at 25p in the ratio of 
two for every* one held; the 
price now is about 31p. 

Kenneth Marston 
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The most effective way 
of keeping track of your 
investments 



With the Private Investor's Ledger you can become a more effective 
investor. You can keep a total record of all your investments in one place. 
Making entries and calculations becomes easy and convenient. 

Purpose-designed sections enable you to. record in a professional way your 
fixed interest stocks, shares, overseas investments, monthly valuations. 
Building Society and bank deposits. National Savings, other investments, 
and insurances. 

Key data from the recent Budget on updated tax rates and allowances, and 
on Capital Gains tax and stamp duty enhance the effectiveness of the 
Ledger. Back-up information and reference data on dealing and taxation are 
also provided. 

Coverage includes: Dealing information ★ Up to date Stock Exchange 
commission rates ★ Personal Equity Plan ★ Investor's Glossary 
Calculating yields and price/eamings ratios ★ Stock Exchange 
account calendar ★ Investment Ledger ★ Building Society 
Investments ★ National Savings Investments ★ Net Interest table 
* Capital Gains tax ★ Retail Price Index ★ Inheritance tax * 
Income tax ★ Net Percentage Yield table. 


ORDER FORM 

To: Marketing Dept, financial Times Business 
Information, 

Grevstoke Place, Ratter Lane, 

London EC4A1ND 

Please note payment rnust accompany order. 
Price includes postage and packing. 


BLOCK CAPITALS PLEASE 
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Company- 
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jeopy/edpies of PRIVATE 

6ER 198M7 at £6.50 each 

fine- VAT). 

I enclose my chequeyaIue-LL-^payab!e to 
pj- Business Information 


Nature of business. 
Signed 


Date. 


Ftease hBow 28 days for delivery. Refunds are given on books 
returned in perfect condition and within 7 days of receipt. 



















With interest rates falling, it becomes f) 
more and more of a problem to invest 
your capital to attract-and maintain- 

nigh levels of income plus good long 

term growth. 

Tyndall meet this challenge withy 
a Preference Fund that currently 

gives a gross yield of over 10% 

p.a. And backs high returns 
with the likelihood of appred-^ 
able capital growth. 

Of course, the Fund^ 
should be looked 
on as a long term 
investment (the 
price of units and 
the income from 
them can go down 
as well as up), but 
over the three years ^ 

1984-1986, total returns worked out at38.6%" 
The Fund is invested in a broadly-based 
list of preference shares, chosen partly 
because of their high yield and partly because 
of the extra security tney provide through 
their prior call on a company’s resources. 
You can invest in this highly regardedFund 


with lump sums from £1,000 or through 
a savings plan from £25 a month. 

Estimated gross startingyieldwas 
10.15% at 16th May 1986. 

1% BONUS UNITS! 

INVEST NOW! 

Ifyou invest before 30th June 1986, 
you benefit from an extra 
1% given in extra units! j’ 
This increases your 
income still further. 

Please post the 
coupon for full details J 
of the Fund, to Tyndall 
Managers Ltd, 18 Canynge 
Road, Bristol 

BS997UA, ortelephoneBristol (0272) 732241. 

^ Please send me full details and an "T 

application form for the Tyndall Prefer- - 



enceFund. 
Name 


FT 24/5/86 


Address 


Postcode 


To: Tyndall Managers Limited, 

18 Canynge Road, Bristol BS99 7UA. 

4hi mq fets bss bbb ww msf my ^ 

■Offer to offer, Capua] plus o«. income mnveaed io 30.4^6. 


A5UBSD1ARY OF.ECNAUEE AND CASUALTY. 
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Opportunities 



land development 

RETAILING 

TRANSPORT 

FtNANm. SERVICES 



ARE WE TALKING JAPANESE? 


Japan is once again movingtothe top of theUKperformanceleague. 
But this time it is different The rise in the market is sustainable because it 
does not involve export stocks about to run into protectionist barriers. 

The government and the people of Japan are making it dearthat 
their economy’s expansion will be home grown, not export led-The rises we 
see in many long neglected sectors of the market can continue. 

Japan fe embarking on a new phase of growth that can last fbrmany 
years. The conpanies that win may be harder for the foreigner to identify, 
but our five fund managers inlbkyo have the experience you need. 

Baring First Japan Trust, Baring Japan Spedal Trust and Baring Japan 
Sunrise Ttust are already well positioned in the areas that we believe will 
benefit from the change of emphasis in the economy. 


For further information please contactyour 
professional adviser or write to Peter Hall at 


Jgjggg^ Baring Fund Managers Limited 

BARINGS 8 Bishopsgate, London EC2N 4AE. 
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3? B EATS ALL 5IX ED INTER E S T U N I T 


# PERFORMED ALMOST 3 TIMES 




STOCKS FIXED INTEREST INDEX 

• from 13 86-= .t ; S3& . : • : • 




Interest rates worldwide are falling fast and building society rates are forecast 
to fall further: ButGiits (orGovemment Securities) keep the same return 

once you’ve bought them. 

What’s more, when interest rates fall, the CAPITAL VALUE OF GILTS INCREASES. 
Gilts still offer a return of about 9% a year- 6% higher than the Government's 

Inflationforecastforthisyearl 


./Etna's new GILT-EDGED BOND offers one of the MOST COST-EFFECTIVE 

IIWS TO INVEST IN GILTS. 

❖5% SAVING OVERMOST GUT FUNDS. 


# Huge cost savings over Direct Investment 
❖ Up to 10% a year income facility. 

*NO CAPITAL GAINS TAX on profits from Gilts. 

❖ Management by Phillips & Drew-voted top for gilt • 

research by Institutional Investor* polL 
❖ Fund up 18% in 9 weeks to 1/5/86. 

/Etna is the UKarm of themld's largest publicly quoted insurance group, with assets 

equivalent to E38.CKKJ.000.000. 

A-tna Life Insurance Company Ltd, 401 St John Street London ECIV 4QE. Reg. No. 1766220, 





DONT DELAY- INVEST NOW! 


'Source: Pfcmnfti Savings Slalisf fc$ 1/3/86- I/5/B6. 




Please complete and send the coupon in an envelope addressed taiEtnaUfe lnsura nee Company Ltd. FREEPOST! 
London EC1B JNA. Or phoneour Customer Care Centre -dial lOOand askthe operator for FreefonerEtna. the Centre is 
open this Saturday from 9 am to 1 pm and from 8 am to 8 pm each weekday. 

Please send me my FREE Guide to Gilts? and details of theiEtna GUI-EDGED BOND to: 


Address. 


.Postcode. 


Name of usual Professional adviser, 

iforhweSWMMSI 


J&m 


P S If you are self-employed or have no company pension, 
please tick the box so we can also send you details oi 
i€tna‘snew Gilt-Edged Pension Bond, D 
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Rights issue 


LAST WEEK’S record £714m 
rights issue by the National 
Westminster Bank led one 
seasoned stockbroker to declare 
furiously: “I've been in this 
business for 25 years and I’ve 
never heard of such an outrage 
to private investors." . What 
maddened him was that any 
investor who could not afford — 
or did not want to meet— such a 
large demand for cash could 
well be faced with a tax bill for 
not doing so. 

The problem Is not confined 
just to the National West-* 
mins ter issue although, because 
of Its daunting size, it Is the 
worst offender. The recent 
rights issues from the Pru- 
dential and Cater Allen also fall 
into the same trap because all 
three are deeply discounted, 
meaning that the price of the 
new shares has' been set a long 
way below the existing market 
price. 

Any unsuspecting Nat West 
shareholder might initially 
have felt pleased on receiving 
details of the issue. For each 
share, which last week were 
worth more than SOOp, share- 
holders were given the right to 


buy another one at 200p. Such . 
an issue has a large scrip ele- 1 
ment in it, , as it increases the 
number of shares in issue by 
more than- it -increases the 
value of the whole. Private 
Investors are., supposed- to love 
scrip issues and are meant to 
be averse to &ares .which cost 
more than £4 or £5. 

However,', even a -model 
investor, who’ feels ■ tins way 
about scrip issues and high 
share prices and has sufficient 
spare cash to take up the- full 
entitlement, might not have felt 
too pleased about the issue as 
the sheer size of it has knocked 

■ NatWesfs share price badly. 

■ And investors who do not want 
to take up their full entitlement 
could feel very aggrieved- 
indeed, because they will prob- 
ably bave to pay capital .gains 
tax on the sale ctf the rights. 

Under the 1979 Capital Gains 
Tax act, the sale of the rights 
does not attract CGT so long as 
it amounts to less than 5 per 
cent of the original investment. 
In an ordinary rights issue, 
there is seldom any CGT to. be 
paid. With a typical discount 
of between 10 or 20 per cent. 


the issue would ueeitpAe..^r 
heavy indeed to make the sale 

valuable enough to^pperthefi 
per cent ceiling. Howuvgvtte 
deeper the discount, the grea ter 

hence, the : greater tte chance 
that CGT wfll b^payahle on any 

Sa An. investor -Who i sells alljhe 
righto— and, ia so doin& pon- 
sideraW lessens, the. value, 
the investmenf-^erhaps shouiu 
hot ■ complain unduly at Jurying- 
to pay tax. * ■. . 

On the other hand,, an- investor 
who sells- just -enough .of?* 
rights - to pay for the.- .portion 

heeded to maintain^the. value 
of the investment 'will .find turn- 
self paying tax on the shares 
sold, even though the money 
goes straight . bade into the 
original investment. - The 5. per, 
cent rule will trip up any such 
NatWest .investor who,' m sell- 
ing the surplus rights; wuLnave 
. disposed of : lfr. per-cent of his 
investment-^and will, therefore, 
be faced with a tax hilL \ 

• Shareholders of the: com®; 

out better. Because the issue is 
lighter— just one for five— and 
the- rights discount less than 50 
per cent., it . should be possible 


■■^SSSSSSSl 


thsfc the market wg ■>. 

that the price o£flto .»«¥#Sg:r 1 
vJiai -be left -sitting SbKfcjJJf * 

■ oldr Thus , there 
get the City to rader^#®,^^ 

issue- by - guaranteeing “tp -buy . 
r lhe : shares if: 

mot 'want;them.v ■ 

. Th^ resultmg saving^^^; 

'.ran' be 

’ tial "saved XT rh wMte-, . 

- itssh^.4t f 






Marrying 




SOME strange alliances were 
formed in the general panic 
that greeted the announcement 
of the proposed revolution in 
the London Stock Exchange in 
October, dubbed the Big Bang. 
In the search for increased 
capital to fund new technology, 
and the role of market makers, 
London stockbrokers estab- 
lished links with several over- 
seas groups previously little 
known in the City. 

Perhaps the strangest link' 
of all was the take-over of 
Arbuthnot Latham and Savory 
Milln by the Dow Chemical 
gTaup. It seemed a peculiar 
marriage between a giant over- 
seas chemical group and London 
financial institutions. 


In fact Dow Chemical had 
diversified into financial ser- 
vices with a separate corpora- 
tion in Delaware and its 72 per 
cent stake in the Arbuthnot 
Savory Milln Holdings, with the 
other 28 per cent held by Nord- 
banken Stockholm, was viewed 
as a means of expanding the 
financial side of the group. How- 
ever, the chemical company has 
now changed its mind and 


agreed to sell its stake to Royal 
Trust of Canada. 

Coinciding with the change 
of ownership is the appointment 
as executive chairman of 
Arbuth net's fund management 
services of Adrian Collins, tbe 
32-year-old investment manager 
who spent 11 years with the 
Gartmore group before : leaving 
just over a year ago after a 
policy disagreement with John 
Gunn. 

He formed his own financial 
consultancy business but has 
now decided that it was not the 
right job for him.. 

“ rm obviously not consultant 
material,” he admits. “I found 
myself wanting to manage as 
welL” So he is glad to be join- 
ing Arbuthnots just at .a time 
when the group is in the process 
of changing masters- To. Collins 
the change of ownership will 
provide him with a chance to 
“ stamp my own style ” and pre- 
pare the group for the big 
changes already taking place in 
the private investment market. 

"Investors are a lot more 
fickle and there’s tremendous 
competition,” he says.. He 



Planetary influences 


Your fortune 
in the stars 


THE TRENDS of the 
market could be 
determined not by 
investors, but by the 
stars. Daniel Pall ant of 
Commodity Consultants 
describes a thorough 
and thought-provoking 
exercise in matching the 
movements of markets 
to the planets. 



TO THE SCEPTICAL western 
mind the idea that astrology 
might have some bearing on the 
movements of the financial 
markets might appear absurd. 
But many powerful financial 
decision - makers in other 
countries use the services OT 
astrologers to assist them is 
tbeir trading strategies. It 
might surprise analysts of the 
oil market, for instance, to 
know that Sheik Yamani is a 
keen astrologer. 

With the aid of a computer 
we have undertaken a long and 
painstaking analysis of possible 
planetary effects on markets, 
with 'some surprising results. 
We have discovered strong 
correlations between market 
movements and certain solar, 
lunar and planetary relation- 
ships which can be used to fore- 
cast market trends. The most 
striking discoveries were the 
persistence of these effects over 
very long periods, and their 
apparent contradiction of tradi- 
tional Ideas. 

The computer analyses daily 
market data over many years 
and establishes a profile of 
bullishness and bearishness. It 
then generates planetary data 
for the close of business on 
each working day into the 
future, and compares each one 


with the standard profile of that 
market, giving a daily score for 
bullishness or bearishness which 
can be plotted as a graph. 
Trends In these coefficients pre- 
dict market directioa 

The first market studied was 
copper, and we have success- 
fully predicted its direction for 
two years. We recently com- 
pleted our work on the FT 
Index, using data from its 
beginning in July 1935. It is 
apparent that the planetary 
events that affected the 3b 
share index are also relevant 
for the more modern FT$£ iqo 
I ndex. 

The chart shows two graphs. 
One plots the daily range of 
the FTSE 100 Index from 
August 5 1985 until May 15 
this year. The other represents 
the running total of the “ Astro- 
trade ” coefficients until Octo- 
ber 1988. 

The graphs suggest lhat we 
are now in a bear market, 
which will be punctuated by 
rallies, until October at: least 
The rallies shown on the Co- 
efficient graph are from June 9 
to 16, from June 27 to July 23. 
from August 4 to 18, and from 
September 1 to 22. Thereafter 
there is a sharp drop. . The 
general direction is downwards, 
in contradiction to the view of 
most economists that we are in 
a long bull market which has 
not topped out yet 

The coefficient graph is a run- 
ning total of the daily figures, 
add as such docs not show the 
extremes of daily movement, it 
is presented in this way to 
indicate medium-term trends 
clearly, but we also produce a 
short-term indicator for day-to- 
day use. This shows that the 
greatest downward movements 
will occur during May. June and 
tbe lost week of July. 


Adrian- Collins 


management 

offering, gold car<te 

count and . Qg-the^spot 

is seen as the ideal •paroierTP; 

Back - up":- Ariurthno^^jptotft; 

aggressive -stance . , 

Europe:- - 

- Mr Collins ; la • caatioos'^Hk 
.exactly what he . 
this stage; He raerefes^ys -tfc&t 
Europe^ and the JharinbOiattion 
'of; ; unit - .trusts . 

; tunlties 1 as tire nfiSLbjiJ ^uatxeL 
■ withi40 years" of peace jHeflwag 

- more- accrimulation -of ^ 

• He will hx>^ bard ^.'expand-. 
id i the 

- group -’promising.^i.K 1 * example, 
that .Jbere will, 

. version- off the Capttat Strategy 


believes the unit' trusts 'move-' 
ment as a whole* has ■ so .’far 
failed to change with the times; 
the volume of funds has 
increased considerably but the 
number of -.unitholders is only 
just above what it was in 1972 
and the charging and marketing 
structure' are virtually the earner. 

Royal Trust, a leading fund 


AiUllQ. < . . • - - *. - - ^ XT. - — _■ • . 

ArbuthnffLtj-^^-alrieady: 
'manages; f290m^ WMrfc-^ fUHds 7 
iricTudlhg l .mdt iySPstsi.; ?ls 

inaritet^ Vshatt .0|^ri%.tei^Snt 
business hi-'-p^rticuIar 'cbriipefc 
ihg strongly witii other gTOhps; 
arid riockbrukera," - goingr far 
: sinnlarHtarge^ 

' - :Jd^:Edwarai 



— ' Strategies forToroorro^ L 


Fot Information pteasontfumttfe m/terUaumnl, togetherwitfi your 
tiusitMscard.ta: .7 •' 

Financial Times Conference Organisation , : 

Minister House, ArthurStrart, London EC4R9AX. 

Alternatively, telephone 01-621 T3S5pr lefaxZ73<7F7CONFQ 
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FINANCE 


Canny Scots 
seek advice 


SCOTLAND is hardly ihc sced- 
»ed for popular capitai^m at 
present. High unemployment, 
traditional industries in det-Jine 
and the recent Labour gains in 
regional council elections con- 
firm the unpopularity of the 
Tories and their policies North 
of the Border. 

Even so. ti.floo people filed 
through the threc-dav Scottish 
Money Show which ended la*r 
Saturday at the Scottish Exhibi- 
tion and Conference Gentry .in 
Glasgow. Private investors 
queued with queries at the 
stockbroker stalls and a 15-year- 
old from GiOiiotrk beat the 
Glasgow Stock Exchange’s com- 
puter to make a killing on a 
day's simulated trading. 

While a large proportion of 
inquiries came frum men 2nd 
women approaching retirement 
and_ wanting to improve the 
efficiency of their investment, 
there was also the occasional 
worker wanting lo make Uic 
best of redundancy money. 

The Glasgow Show high- 
lighted two problems facing the 
financial community as 
deregulation approaches. First, 
where does the small investor 
get truly objective advice and 
who can really contain the 
likely impact of the “big bane 1 ’ 
to someone possibly lust 
venturing into share-ownership. 

David Hendprson of Glasgow- 
stockbrokers. Penny East, had 
many queries about the big 
bang. “We had to tell them we 


just do not know what will 
happen." he said. This did not 
prevent people crowding to his 
siand to ask about buying and 
selling shares. 

James Hardie of Campbell 
Neill, another Glasgow broker, 
saw the benefit in making the 
stockbroker more accessible to 
Jhe man in the street. "It has 
helped shed the traditional 
image of pin-striped suits." he 
said. 

The second problem is also 
to do with advice and steins 
from the number or middlemen- 
cum advisers working on com- 
mission for services they sell, 
and the pressure from con- 
glomerates to market an array 
of in-house services not all of 
which may be of the same 
quality. 

Mar;. Marsh, a co-owner of 
Save and Invest. Scotland's 
first hick street financial ser- 
vices shop, defended commis- 
sion-driven business. She does 
not charge clients for drawing 
up an ei gl»t-page survey of their 
persona! finance but will win 
commissions from an insurance 
company if a bond plan she 
recommends is sold. 

She explains the commission 
VKb'in in her clients. “1 know 
i[ 1 but them on to poor invest- 
ment or if they Know that they 
can .cel a better deal with 
another company that T will 
lose the client." ‘she adds. 

Mark Meredith 


Commercial Papers 

New market for 
big boys only 


IN SOME quarters, commercial 
paper may be what is used to 
wrap oily machinery. But the 
commercial paper market that 
got going in the City this week 
is rather different 
Hailed by some as the most 
important new financial market 
to start in the UK since the 
USM five years ago. it is prob- 
ably also the most novel: only 
the US. which invented com- 
mercial paper, has a market of 
any size and that now totals 
nearly $3O0bn. 

The private investor is un- 
likely ever to invest in com- 
mercial paper (CP) directly. It 
is not traded on an exchange 
like stocks and shares, and the 
minimum denomination is a 
hefty £500.000. But as the mar- 
ket develops, he will probahly 
come into indirect contact with 
CP through his pension fund or 
unit trust. 

CP is novel because it con- 
nects borrowers and lenders of 
money directly without a bank 
or underwriter standing in 
between. A big company need- 
ing cash can go directly fo 
another company which has 
some to spare, and obtain the 
money by selling its commercial 
paper. This paper is no more 
than an unsecured IOU with 
which the borrower promises to 
repay the money after so many 
days* or weeks. ( Commercial 
paper has to be for less than 
a year under Bank of England 
rules, but maturities will 
usually be only for a month or 
two.) 

Typical buyers, of commercial 
paper will be big companies 
with cash surpluses and Institu- 
tions like insurance enmnamev 
and pension funds needing a 
place to park short-term cash 
— for example, between Stock 
Exchange settlement dates. 

The point about CP is that 
it is unsecured, so if the bor- 
rower goes bust the lender 
stands to lose all. This is why 
the Bank of England has laid 
down rules which restrict the 
market to large, well-known 
public companies whose finan- 
cial standing is familiar to the 
Investment community. The 
first two UK borrowers this 
week were Hawley, the cleaning 
and maintenance services grown, 
and Redland, the building 
materials company. 

Apart front a spectacular care 
early in the 1970s when the 


Penn Central railroad company 
failed In the US with more than 
$100m out in the CP market, the 
record of loss on American 
commercial paper has been very 
small. Ail but the very best 
borrowers have to have a bank 
guarantee behind iheir paper, 
and a good rating from the 
credit agencies. It is likely that 
.similar standards will be set for 
CP issues in the UK, 

The attraction for borrowers 
is that commercial paper finance 
should be quite flexible and 
cheap because it bypasses the 
usual intermediaries. For the 
lender, it is an alternative to 
placing short-term money in a 
bank: the rates are about the 
-same but the maturities vary. 

It appeared that pension 
funds were among the first 
buyers of C? this week. Unit 
tru. c ts will not be able to invest 
in CP until they have had the 
go-ahead from the Department 
of Trade and Industry, which 
is responsible for ensuring Wat 
unis trusts make “appropriate” 
investments. Since the govern- 
ment is committed under new 
financial services legislation to 
broaden the scope for unit trust 
investments, this go-ahead is 
likely. 

However, fund managers are 
watching the market with 
interest, especially to see how 
active a secondary market 
builds up in CP. This 
would enable them to value 
their CP holdings day-by-day, 
and sell out if the need arose. 
In the US. most investors hold 
on to their CP. so secondary 
trading is small. 

Some people believe CP will 
help the investor in another way 
—by boosting the stock market 
generally. This is because CP 
'will lo some extent replace bank 
lending and, therefore, re- 
duce the figures that make up 
the money supply. And if money 
supply growth is reined in. the 
Chancellor could find it easier 
to bring down interest rates. 

The CP market would have 
to reach enormous proportions 
to make this kind of impact, 
and 'at this stage no one is too 
sure how successful it will be. 
Thar these are early days was 
evident this week when one 
City person asked if commercial 
paner was a new form of 
industrial neckaging. 

David Lascelles 


Home Loans 


Fixed-rate offer 


3UYERS- . wanting 
of £50.000-plus will 
three and five year 
iome loans under a 
be launched by 
Co. the Edinburgh- 
ite bank, on June 1. 
>n the loans is based 
London Interbank 
e (Libor) plus 1 per 
jsent, this means the; 
Ite would be around 
sent and the three 
slightly higher at 

c is prepared to ae- 
rie endowment poii- 
urity, so helping to 
borrower's costs. It 
; set aside £2m for 

Co is a i s0 cu ^ in ® 

■ rate for traditional 
me loan mortgages 
cent from June 1. 


The bank concentrates . on 
larger mortgages and gener- 
ally restricts its lending to 70 
per cent of a property’s value. 

Executive director fan 
DaJxie]. believes the fixed rate (J 
-mortgage will, appeal to bor- 
rowers with quite large com- 
mitments who want at least 
some of their outgoings to be 
at a. constant figure. After 
three or five years, the bor- 
rower either .returns to the 
floating rate or possibly negoti- 
ates a new fixed-rate loan. 

The bank, which has an office 
in London, pays interest on cur- 
rent accounts and the rate has 
now been set at 7.2 'per cent 
net for balances of more than 
£5.000 — equivalent to 10.1 per 
cent for standard-rate tax- 
payers. 

• John Edwards 



Lower 

interest 


HOME BUYERS' loss this week 
has bi-pn building society in- 
vestors' gain. The cut in hank 
hase rales vainu minutes too 
late for home buyers to henrfit 
from a further rut in morigaue 
rates. The last of the major 
societies had disclosed their 
final decision on murtKugc and 
investment rates just hcRm* 
National Westminster Bank led 
the banks in bringing hank base 
rates down on Thursday to 10 
per cent. The societies con- 
firmed a mortgage rate nf 11 
per cent for existing borrowers 
from June 1 — new borrowers 
are already paying this lower 
rate. Investment rates come 
down by three quarters of a 
percent age point. 

Had the societies « ■ ■ - Tr- 1- i*M 

their final decision it is almost 
vrlain that mer'gase rales 
would have been set at ? lower 
rale o 1 Jfl.75 per cent, hut the 
major yoeu-ties now say that 
hank base rales will now have 
to corns dnvn to single figures 
— which may not he (no far 
away — before they reduce mort- 
gage rates below the 1 1 per cent 
level. 


But had they mr mortgage 
ralt-s fun tier investors would 
have .suffered as societies would 
also have had u» shave invest- 
ment rates. 

The drop in base rates has. 
however, led lo a cut in the 
returns offered by the elearers 
on lln»ir high interest accounts. 
Of those winch have already 
announced ivw savings rates, 
the Midland lias cur the return 
on its high interest cheque hook 
account to it AG per ct.nl net 
GAP. on halanee.- of between 
l'-.OUO and jCin.OOu and 7.19 per 
cm net CAR un larger 
balances. Llnyri*. Bank has cut 
it-i flat rale to 7.4 per cent not 
<‘A It on all balances nf £2.500 
and over on ns .-q.malent 
account. Returns on its two 
tier extra interest deposit 
account have similarly been cut 
to 7.23 per cent net CAR on 
balances of helween fl.tlOU and 
flO.Ofln and to 7.76 per cent net 
CAR on larger balances. 

By comparison, after the .Tunc 
1 cut. huilding socie tv accounts 
will compare favourably. For 
•instance, on its high interest 
Prime Aeeount the Woolwich 
will pay 7.25 per cent net on 
tnhwes nf between £500 and 
£J.9fi9. “.fid p rt r cent in the 
next tier to £10 000 and 7.S9 per 
cent nn larger balances, tf will 
pnv a ?iieh n r rate nf 7.95 per 
cent ii*-» CAR nn il« 90 days 
notice Capital account. 

However. National Savings 
rales. wh ; '-h ha*'» .-/iff nn t h.»*n 
changed f* - om lh"ir S-ntt-mh^r 
1 n„vr even more 

ait—. 

jV»e-«.| till- t-n<|. r-.".< I 'll, 

c*.. .-.nnnuni'ed |h-t u w.a«r 
f n/|ei»- ; n? The l.Tqvifc Bank lead 
H ell 1 1 J Og 111-* inicfc*’ ram nn 
its f n r e onnt leans. F'nH'uv'oq 
I’m base rate ei.n Midland alre 
cut its personal loan rates. 

Margaret Hughes 



FunaManagers 



IN HORSE racing, it is known 
as the "Le-stcr pigqott rule": 
bach the jockey, not ihc home. 
If you haie ever felt that pick- 
ing the right unit trust bears 
more resemblance to a flutter 
on the Derby than to a solid 
ir.ve.slnwni. you might apply the 
same rule in the unit trust area. 

Investing m fund manage- 
ment companies, rather than in 
the funds tlu*y manage, would 
in fact have done you very - well. 
Tin- number nf fund manage- 
ment companies with shares 
quoted on tile Stock Exchange 
is still small, but over the past 
IS months they have fared very 
well. Only one company. Aitken 
Hume, has underperformed the 
FT All Share index over that 
period. 


Stockbrokers Rowe & Pit- 
man. Mullens, in a report on 
the fund management sector, 
says the- ratio oi the companies* 
share prices to iheir earnings 
per share — the p/e ratio — l/as 
risen by GO per cent over the 
past IS months. 

After a y.-ar in which the 
unit mist industry saw the 
funds it manages grow by £5bn 
to £2ft.3bn. Rowe & Pitman sees 
further growth in the fururc. 

The independently quoted 
fund management companies 
should do well out of the con- 
tinued expansion of the unit 
trust ificlu*t.T. well if the Stock 
Market continues to rise, and 
well if the fund management 
division of stockbrokers n r 
banks are seen to suffer from 


conflicts of interest after the 
Big Bang. 

However. .John Chester. Rowe 
& Pitman's analyst, points out 
that they can also make profits 
even if thing? would seem lo he 
going again?! them. Britannia, 
far example, sufi e rod 311 out- 
flow of money fmm its unit 
trusts last year, especially as a 
result cf the one-otT redemption 
of the Trident funds. It was 
able tn turn this to advantage 
by making profits nn dealing in 
its own units. Rowe &- Pitman 
estimates that these dealings 
accounted for 43 per cent of 
Britannia’s unit trust revenues 
in 19S5. compared with P.9 per 
cent from annual management 
fees and 18 per cent fmm initial 
charges. 


go 1 


PERSONAL COMPUTERS may 
not jvr be standard finings in 
every house, but the day may 
not. be fnr off when every home 
has it* Am*; rad. Commodore or 
Spectrum and personal com- 
puters t.'-cnine an common as 
ioltnisiii’i s-.-t>. 

Inrrearinuly. house contents 
polii-i.-s .are including accidental 
damage and !o«s by theft to 
anplv 10 personal computers as 
-Onnfjprd cover, in :« similar 
manner K> television sets. 

However. =n« violist insurance 
broker*. Graham Brown and Co 
tGuildfurdi consider that many 


householders, particularly those 
who use their computer a lot. 
want complete cover for their 
machine, including insurance 
against the cost of repairs or 
replacement after a breakdown. 

The enmoanv hus designed a 
croup insurance policy, under- 
written by Comhiil Insurance, 
to provide such vomprehen.vv 
insurance covering 'noth the 
hardware and/or the software. 

Personal computers are a 
favourite target for thieves, so 
premiums ? r e graded according 
to area. However, the under- 
writers have chosen just three 


rating areas to cover the UK. 

A computer valued at £500 
costs just £16.50 a year to insure 
under this policy if the owner 
lives outride London or the 
pwinr cities. That goes up 
£24.75 if the owner lives in the 
Birmingham or L-'etfs areas. 
Greater London and certain 
other major ihies are not sur- 
prisingly the highest rated area, 
reflectin'* the verv high theft 
risk. Here the underwriters 
prefer to make individual 
quotations. 

Premiums fora slandard £25fl 
cover for software are £5 and 


Other groups such as Fram- 
lington and ?J & G. howerer, 
drew only 12 per cent and 10 
per cent of their revenues 
respectively from the relatively 
insecure source oF deal in? 
profits. M & G is estimated to 
have got two-lhirds of its 
revenues from the annual man- 
aeeinent foes on its £2bn oF 
unit trust funds, while Fram-vbiJs 
lingtcn. v.htch sells less through to a 

intermediaries than other ssets. 
groups, keep* a larger pro- nan t 
portion of its initial charges, oxaea 

Overall. Rowe & Pitman r **f R iarcI 
the fund management as promis- 
ing for investors, and sends out - 

d<-i?ni!c buy signals on three 
oF the* seven established quoted 
UK groups. It also rates > 
Templeton. Galbraith & Hans- 
berger. the US investment ar . 
house which came to tlie a £ ,n 2 
London siock market in Feb- 
ruary. as a share lo buy. 
despite its lukewarm reception ao,n 5 
and the fact that its share price 1 arms 
Ins now fallen below its initial 
olTer price. '? j;*' 

rnfln- 

Georee Graham “ uch 

0 din-js 

'hers' 

tie. 

market ns e , 

not 

£7.50 in the two rating areas ™ er *- 
with, again, special quotations 
for the highest rated area. w, . t51 

Mrs Gil! van Z.'i of Graham' We 
Brown emphasises that this 0 * “t 
scheme i> for personal com- earn- 
p: iters used in the home for0-0 f * !! - 
p'.i't-ure or domestic purposes. / rpni 
such as personal tax and Gu?,\ 
^vreunL-. wish the cover c\-~ J 
tended when tire computer is from 
rempneardy elsewhere. inelud-Wdrc 
ing »r?osii. Ii is not designed treet. 
r^r business users, for which the 
company has a senarate policy. 

Erie Short 



Carl Gozzett and Nevill Colgate’s 
metal pressing works was doing 
nicely turning over about £300.000 a 
year when the big break came. 

A company owned by a consor- 
tium of electronics manufacturers 
gave them an order for 8,000 video- 
tape recorder covers a week. 

Carl and Nevili were sure they 
could deliver if they could borrow 
£50,000 to set up an additional 
production line. 

They knew where they could buy 
six second-hand presses that would 
meet the need perfectly. 

Only one problem: their bank 
couldn't see its way clear to lending 
them the money. 



They tried another bank. And 
another. 

Finally, they went to a bank in 
Brighton who suggested that they 
talk to Peat Marwick. 

We weren't immediately sure they 
could achieve what they thought they 
could with the investment they had 
in mindL So we called in one of our 
production engineers to work with 
our accountants on a feasibility study. 

We examined their plans, checked 
their figures and looked at the tax 
implications. 

We concluded they’d got it right 

We passed our view to the bank 
and they decided to make the loan. 
The outcome was a fourfold increase 


in C&N (Precision Metalwork) Ltd’s 
business. Currently they're pressing 
parts for eight to ten thousand videos 
per week. 

We have 43 offices in Britain and 
ourPrivateBusinessAdvisoryGroup 
is helping hundreds of growing 
businesses with tax, accounting and 
the many diverse problems that can 
arise with rapid expansion. 

At the same time we audit 166 of 
Britain's top 1000 companies and are 
one of the largest firms of chartered 
accountants and business advisers. 

If you would like to know more 
about the services that we offer 
please give us 
a call. 


U 


E 


You have a partner at Peat Marwick. 
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DUTCH GROWTH TRUST 


The resulis of the Dutch Elections on 27st May 7986 created 
more favourable conditions than ever for investment in the Dutch 
stock market. 

Enterprise, energy and entrepreneurial flair - that's how the 
Dutch built their great trading and commercial empires in the pasL 

And that's how they're building them today. 

You're probably familiar with riie names of some of the 
major Dutch multi-nationals- Philips, Royal Dutch Shell, 

Unilever, Heineken; there are many others, however! 

Your Guide 

To help you take advantage of them, EBC Amro Unit Trust 
Management Limited has launched the 'EBC Amro Dutch Growth 
Trust'. 

The Trust aims to produce capital growth from a range of 
Dutch securities, including traded options. The majority of these 
will be quoted on the Amsterdam Stock Exchange, Europe's oldest 
and one of its largest stock markets. The Trust Deed permits 
investment on the Dutch Parallel (secondary) market, if and when 
authorised by the Department of Trade and Industry. This market 
corresponds to the USM in the UK. 

Record Breaker 

Over the last two years the Dutch market has out-performed 
the UK, US and Tokyo exchanges, as well as most of those in 
Europe, rising by 47 % in the last year. 

The Dutch economy is strong. It is estimated that GNP will 
rise by 2.5% during 1936, that industrial production will increase 
by 4% and, if present trends continue, inflation will go on falling. 


In P/E terms, Holland is one of the cheapest markets in Europe. 

In addition, the positive results of the Dutch elections should 
have a very beneficial effect on the investment climate. 

How To Invest 

Complete the application form and send ft together with your 
cheque made payable to EBC Amro Unit Trust Management 
Limited, c/o Manchester Unit Trust Administration Company 
Limited, FREEPOST, Manchester M2 8BL (No stamp required). 
Alternatively, telephone the direct dealing line on 07-626 0787. ’ 

Remember, the price of units and the income from them, can 
go down as well as up. 

Gbnsal Information 

Contract notes mil be issued usually by return of post. You 
will receive a Unit Certificate within six weeks of the receipt of 
your cheque. 

An initial charge of 5% is included in the price of the units 
and an annual charge of 7 .25% (plus VAT) of the value of the fund 
is allowed for in the quoted yield. 

The fund was launched on TOlh March 7986 at an offer price 
of 50p per unit On 23rd May 1986, the offer price was 54.8p per 
unit and the estimated gross current yield was 2.06%. Units will 
be allocated at the price ruling on receipt of your application. 
Prices are quoted daily in the Financial Times. Managers reports 
on the fond will be issued on 75th February' each year. 

Income will be distributed annually net of basic rate tax on 15th 
February. Trustee: Midland Bank Trust Company Limited. (Not 
open to residents in Eire.J 





FIRST PUBLIC OFFER 

SCHRODER FAR EASTERN 


GROWTH FUND 

ONLY FOR THE ADVENTUROUS 


^kdvenhjrous, yal cf scrimlnatlng 
Investor*, who oporeoaie that an 
J. \ unusual level or nskmust 
accompany the prospect of exceptional 
reward, will find the new ScrewJar Fund 
distinctively appealing. 

Schroder Par Eastern Growth Fund is 
an euttjortsed uns trial conceived lo 
exploit, ftrfy and actuary me considerable 
potential ottered by the stoctonarketsot 
Asia and Australasia mchxfing. in the 
future, r.*wse not curremfy open fo outstfe 

investor?. 

An enterprising portfolio 

The Fund aims for out find out capital 
growth through active investment among 
the gtoctanarittts of Hong Kang. Jaoan, 
tvma, Singepore. Malaysia. Auslraba, New 
Zealand. I he Ftiihpanes. Taiwan and 
Thailand. 

Thepa-ttoim witf be actively managed 
In ogufffes. convertibles andmrranis at 
cutset! comoanies. mtti particular reflate to 
takeovers, recovery ana grotvtn stocks. 


arwfler companies end new Issues, 
investments may include fixed Merest 
securities. 

The Managers may as circumstances 
suggesi utiloe any or all of the investment 
and currency instruments or lechnques 
permitted now or in me tuiuredy the UK. 
Depanment o» Trade £ Industry Examples 
maude currency hedflmg. foreign currency 
loans and traded options. Investment may 
also lake place wthm the prescribed firms 
in unlisted securities, imauoted scarifies 

and secondary or OIC marvels. 

Close to the pulse 

The in va si men! advisers lo the new 
Fund wfl be Schroders Asia Limited and 
the Fund wlB therefore bereft from the 
same expertise which has placed a range 
of Sdvoder Far Eastern Rinas at or near 
thetootf meo'IeaguBUbies.Schrodera ' 
Asa. is a leading Hong Kong investment 
manager, established there for over 
15 years. 

From hong Fixig Schrcdere Asia can 


maaoure lenwfevety tfw business Cuba cf 
aM regional markets; end may can vsr. 

I he masonry of them Mhm just four 
hours flying. 

Recent results tram the management 
of Hong Kong awhonsed unit Inals (not 
available » UK. residents! testify to U»a 
local capability: 


I nvest caub'ouslv 
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3 years 

Hong Kong Fund 
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The Fund abo has access ta (he 
expertise of ScfitodcrtlScyo office whch 
has been larger resooraitte tor rhe 
excel ten! performance of Schroae- 
Japanese Smaller Companies Fund - top in 
its sector over i year and 2nd in its sector 
over 2 years la 1st Apri 1286. 


5chroders believe that the dynamic 
profile, active management policy and 
exceptional local opportunities. ;o which 
Schraders Asia Limited a w?n attuned, add 
up jo unuwaOy exciting growth prospects 
for the Fund. 

Com mensural e with these factors 
must be an above-average level oi risk and 
we therefore recommend thai an-; 
investment represents ortv a i united 
proDwinn of your cortfobo ft is nor a Fund 
fortnesraidimresroc 

Units are a variable at the rood price or 
50p each until dose of business on .Una 
6th 1986.alter which they wyi be sold at the 
pnce ruling upon receipt ofy-aur appfical ion. 
The ratal grass annual yield is estimated 
aiOEftipa. 

Minimum investment is csoo. 


Remember the! the price of unite and 
any Income from them may gc down as irefl 
as up. 


:’; FJ YEn PR If I- rwee n . c su r r 


r Schrocl^WEar Eastern Growth Fund. 
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YOU WOULD think in these 
days of modem telecommunica- 
tions and techniques that it 
shuuld be easy even for private 
investors to deal in overseas 
stocks. Especially through the 
multi-national groups that are 
supposed to be going to show 
*uffy old UK brokers a thing 
r two after the Big Bang. But 
i ising by my experience, that 
-v not necessarily be so. 

Last October I visited the 
land of a major US stockbroker 
•t the Monex exhibition at 
Tlympia and expressed an 
interest in using their services. 

Shortly afterwards I was tele- 
phoned at home by a “financial 
consultant” I told her that what 
I wanted was to buy some 
shares in US companies and 
have them registered in my 
name at my UK address so that 
I would then receive the com- 
pany reports, take-over circulars 
etc. 

"Have you any companies in 
mind that we can send you our 
research on?” the consultant 
asked. 

“Yes. MCA.” I replied. 

“MCA? That’s not one of the 
stocks we follow.” 

"But it’s one of the major 
entertai n ment corporations in 
America!" 

I could now hear the sound 
of a frantic pushing of buttons, 
and shuffling of napers. Then 
the voice said: "Oh. yes. MCA. 
We do follow that. Shall I send 
vou the research?" 

T said “yes. please” and soon 
afterwards received the 
research on MCA which was a 
computerised print-out of 20 
lines and didn’t tell me any- 
thing I hadn't already easily 
discovered. 

When the financial consult- 
ant called a few days later I 
said that I was not going to buy 
ary US shares until I saw which 
way the dollar-pound exchange 
rate was going, as I believed 
the dollar would fall again 
against the pound. 

About every two or three 


weeks after that the financial 
consultant would telephone and 
ask me if I was interested in 
any shares. I mentioned, at one 
time. Taft— which produced the 
response: “Not - beard of that 
before, $nd we follow 1.500 

Stocks.** • 

When I mentioned that Taft 
was another major US enter- 
tainment corporation there was 
another bout of button pressing 
and paper shuffling noises, con- 
veying the impression of a lot 
of financial consultants sitting' 
in a large office and tied into 
small cubicles each facing a 


"that's not P 0SSlbl ^ J ^v £g 

people -telephone js.and 

to buy shares and they 1111511 
not have the money- - 

“ But. I haven't l»en telephony 
ing you !“I protested. You^e 

teen telephoning jae f * 

weeks since October asking nw 
to invest If you . wanted . me to 
fill in a questipnaire, why didn t 
you. send it ages ago? . 

** Because you (Hdirt want to 

boy anything: then.” .-•••' 

- ni telephone, a/ bank 
ager," I said, “and get him to 
telephone or teles you and,con- 


A private investor, Kevin Goldstein-^! acksoflj 
recounts the proble ms he encountered when 
t rying to deal tfarongh a giant 
multi-national brokerage group 


ar.iaa » 

sx'rti’ WWBm 

irenVdrswn «“JS5aHS^^ 
with us - 

' ** Now, ■ dont be 

she soothed. - 

don't trust yg**« 
w- my super nwr.:. 

back: 

A ‘ short. . wfe .v 
t ^ firing to . the- hcag- 

atrihe batted 

and sal® 

' pexsb’narl ■ ch«ne 
Son BS-.i get 

buy the shared 

.-’won’t wait 
chemie. But! if the 
cleared weTl have to 

**&'***rt 2 *- sal 


computer screen — rather like 
battery chickens — and not being 
allowed out into the “real” 
world. 

Taft was eventually found, 
with an astonished cry of: “And 
it’s even a stock we recom- 
mend." 

At that time I did not have 
any surplus funds so I again 
“held off” from investing. 

A few months later I thought 
it was time to take the. plunge. 
I decided to buy some shares 
that they had now heard of — 
like MCA and Taft 

“ Oh,” said the financial con- 
sultant. Rather like a battery 
chicken, I suppose she had be- 
come condi ttoned to expect the 
same response every time she 
telephoned me: no deals. 
“ What do you want to buy?” 

I told her. 

“Yen’ll have to complete our 
questionaire.” she said. 

“ What for?” I asked. 

“ So we can see if we can deal 
for you." 

“ But I want to buy the shares 


firm Tm good for the money. 

“ I don't know, ni talk to my 
supervisor : and I’ll telephone 
you back.” 

Five minutes later she., 
phoned back food said; “If you 
can send ns a personal cheque 
in dollars we ; will buy the 
shares for you when the cheque 
is cleared " y 
1 replied: “Why not. ten. me 
your firm’s British, hank account 
number now and’ rn-get -my 
hank to immediately transfer 
the money into your account?” 

“I-don*t know, ni talk to my 
supervisor.” - ■ . - : v-:. - 

Five minutes later she tele- 
phoned back: “ Tve qjoken to 
my supervisor. . We don't havr a 
UK bank account so the best 
thing is if you send a bank draft 
in dollars to” and here -she dic- 
tated at rapid .speed— far too. 
fast to write down— the . name-, 
and address of a bank in New 
York- -r ■' 

“That’s ridiculonsi” I. seffi. 
“ Forget the whole thing — -ril- 
deal with another firm. Sending 


by us in New Yoric? Nu^tef*eggg^ 
per cent b£ onr^o* 

“No think.you. 


per cent um g- •- 

“No. thank you-: t ve atr eaay^s ^ 

said many times T 
shares registered to 


at my UK aaaress. 

“ Oh, welL I suppose: 
ali right, 
questionnaire : in-. ; 


I reluctantly agreed ' to" 
procedure.- iud ■ aent^off; i 
cheque.-. ..The 
arrived-^a very bafflyr. 
copied and almost mureadabto^^^. 
.one-page. ■; ^ document • 

IzKdnded — to me at- ; 
the <«w»wipg rf»Miglh1y. woWlatta^gfe^ 
question: “ Is customer 
in state , of resideik»?^:>^Sp?A?t^^ 
this -mean: : “ How loh^.bays^g^h' : 
• yew livedi.it' your ■ 

^ddress?^ br -“How' 
you owried v ^iouse? ” 

" Are yoii oyer .island 
binldlngTry * ' i ^ 

If-.this.USijroJar 
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European Investment 


Time to explore Continent 




EUROPEAN MARKETS were 
discovered with a vengeance by 
the unit trust industry last year 
and some startling performances 
have encouraged a steady 
stream of new funds. 

However. London stock- 
brokers, Laing & Cruickshank, 
suggest that a better way for 
you to go into Europe is via 
specialist European investment 
trusts. In a review just issued 
by their research department, 
the brokers say that a European 
element should be included 
in any investment portfolio, 
whether institutional or private. 
But they argue that a better 
way of acbie.ing this is by 
buying the shares of specialist 
European investment trusts at 
discounts to their net values, 
instead of using unit trusts 
where the cost price can be as 
much 2 s 6 per cent above their 


net asset value. 

Laing & Cruickshank stress 
that the shares of specialist 
European investment trusts are 
ideal for both institutional and 
private investors; they strongly 
recommend them for short and 
medium term appreciation, 
while conceding that because 
the trusts are relatively small, 
marketability can be difficult 

Looking at prospects for the 
various countries the review is 
not quite so bullish: 

0 Belgium — “ we are hopeful 
but not excited for 1986.” 

• Denmark — “more attractive 
background for equity invest- 
ment” 

0 France— positive for the 
stockmarket, but less so for the 
•’urrency. 

© Germany — “ the combination 
fof currency and stockmarket 
prospects) seems unbeatable.” 


• Italy— stockmarket outlook 
promising but not guaranteed, 
currency likely to remain under 
pressure. 

© Netherlands— “ performance 
likely to be positive and sound, 
rather than scintillating” 

© Sweden— encouraging for 
stockmarket and the Krone. 

O Switzerland— very difficult tq 
find individual stocks of good 
value, prefer the banking 
sector. 

Not surprisingly the mana- 
gers of the eight investment 
trusts included In the review 
all predicted that the European 
markets would increase in 
global importance daring this 
decade. Evidently unit trust 
groups agree. Save and Prosper 
reported this week that it had 
accumulated a European money 
mountain with over £21 m in- 
vested during the three week 


launch jKziod tor -its European 
Income -aod Growth. Fund. > : 

' TSB did. nearly" as Well 
. attracting HTm for .- its ; Euro- 
pean Unit Trust, with mbit of 
the 18,000 applications homing 
from private investors;':.. V; 

General AcddenF meanwhile ' 
announced it is extending ''its 
range of unit-linked funds with: 
the launch of a European fund 
on May SO. But it Is taking "a 
cautious aporoach. Initially 60 
per cent of the fund will' be 
invested in equities, priatip* 


Invested in European currency • • 
uni* bond-: tG provide protec-- - -X--- 
tio^ a sains! currency fluctua-.-.F j - y' 


(inn's and take edvnntage ' of 

(’-* jiirh returns e Vlsble •te.‘ : --"- ; V.' ;5 'T 

European ft— ft.»nt‘* -nn rtbeks. T ; 

John Edwards - T- 


fund for 


A NEW Far Eastern growth 
fund has been launched 
by Schraders. Described by 
the managers as a fund “only 
for the adventurous” the 
emphasis will be on achieving 
" exceptional " growth by 
taking a “fairly high risk” 
profile. As such K is not de- 
signed for the smaller inves- 
tor and, as the managers point 
out, should assume no more 
than a limited proportion of a 
well-balanced portfolio. 

The fond will follow a 
highly active Investment 
policy with a rapid turnover 
of stocks on large and small 
stockmarkets cf Asia and 
Australasia I Deluding, in due 
course, those Aslan stockmar- 
kets not open to outside in- 
vestors. Ian Sampson, manag- 
ing director of Schroder Unit 
Trust Managers, cites South 
Korea as an example- 

investing in equities, con- 
vertibles and warrants of 
unotH companies. Ihe empha- 
sis will be on takeovers, re- 
co and irowlh stocks, 
smaller companies and! new 
issues. Investment advice will 
be provided by Schraders 
Asia, a Hong Kong merchant 
bank set up in 1971. Minimum 
initial investment is £500. 

Meanwhile Henderson Unit 
Trust Management has 
launched a Japan Fund, its 
first unit linked Investment 
bond fund dealing exdn* 
sivelv in a stnele stockmarket 
of the Far East The new 
fund will Invest In Hender- 
son’s Japan Trnst and its 
Japan Special Situations 
Trust Minimum investment 
is £1,000. 



THE 


Probably the best way yet devised 
to manage substantial portfolios 
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Tor foil totalis, telephone or write to Nicolas Bowater 
- The minimum investment is £60,000 


RENTALS 

every Wednesday 
or Saturday 


CAPEL-CURE MYERS 

Members of The Stock Exchange 
01-2483446 
65 Holborn Viaduct. 

London EC1A 2EU and Edinburgh 


Ofelex 886653 FROCUR G 


Member of the ANZ Gzotqi 


To advertise ’phone: 
DIANE STEWARD 
01-348 5284 
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yen for consumerism 


as one of the main beneficiaries 
of the near-halving in the price 
of oil since January. Sixty per 
cent of. her imports are 
accounted for by oil — a figure 
rivalled only- by Brazil — and 
international investors have 
been quick to register the wind- 


--—...v. sign that the uwi ijuiw w icjiavi me w..»u- 
ThnA 650, undor Pressure from fall effect of lower energy bills. 
«if„.'„ encans a nd their own They Hooded back to Tokyo 


electorate, 

steps to 
domestic 


an? finally taking 
spruce up their 

cnTKiim, . ccont * [T 'y. encourage 
consumerism and relax their 
dependency on exports. 

_ " A fundamental social and 
economic change is taking place 

counm- S '- " nct L- conservative 
country according to John 


in the first quarter, pumping 
a massive £900m into Japanese 
stocks in March alone. ‘There 
was a sense of panic after watch- 
ing Japan go sideways for six 
months that everyone was 
about to lose on the upswing," 
said MIM*s Stephen Barber. 

At the same time interest 


D n i cr , ■■ w juiiii tn uie same ume miereii 

month^ia,?! which, this rates, after being hiked up in 

♦. punched a .\ T ew Genera- October to boost the yen, have 


tion fund to capitalise on the 
* ew . developoumis. It is a 
trend that has given unit trust 
punters with money in the 

a sood deal 10 cheer 
about m recent months. 

After spending much of 19S5 
unaccustomedly in the 
doldrums. Japanese funds have 
sprung hack into prominence 
since Christmas. They are up 
f ** avera se 27.6 per cent so far 
this year, according to the latest 
Money Managements results — 
comfortably ahead of IflSS’s 
stars, the European trusts, 
which produced an IS per cent 
retuni in the same period. As 
Paul La hand, investment chief 
at Abbey, points out: “Even 
two months ago no one spoke 
about Japan. Now it’s almost 
everyone's favourite sector." 

The reasons for the turn- 
around are not hard to find. 
First, Japan was siDgled out 


boon spiralling downwards. The 
official discount rate, which was 
stuck at 5 per cent for more 
than two years, has been cut 
three times already this year 
and now stands at 31 per cent. 
Many observers anticipate a 


further reduction in the coming 
weeks. 

As well as lowering the bor- 
rowing costs of Japanese indus- 
try. which is traditionally 
highly geared, cheaper money 
has also forced home-grown in- 
stitutions and private investors 
out of deposits and Treasury 
bonds (yielding a post-war low 
of under 5 per cent) into 
equities. The result is a near 30 
per cent leap jn the Tokyo NSE 
Index in just five months. 

Overseas investors have also 
reaped the rewards of a steady 
appreciation in the yen. It 
zoomed up against the dollar in 
the wake of last September’s 
Group of Five meeting, as part 
of a concerted effort to defuse 
trade friction with the US — 
and it has also improved about 
25 per cent against the pound. 
Many fund managers reckon it 
has further to go yet. 

Thanks to the persistent two- 
tier nature of the Tokyo 


JAPANESE UNIT TRUSTS 


WINNERS OVER 
FIVE YEARS 


Gartmore Japan +257% 

Henderson Japan +251% 

V&G Japan +239% 

EFM Tokyo +234% 

Midland Bank 

Japan & Pacific +233% 


WINNERS OVER 
ONE YEAR 


Schroder Japanese 

Small Companies +91% 
Snn Life Japan Growth +88% 
N1M Japan 

Performance +83% 
Baring Japan Special +75% 
Gartmore Japan +74% 


Offer to hid, net income reinvested. Figures to May 1. 

Source: Money Management. 


market, however, not every 
trust has excelled itself. Those 
with heavy weightings among 
the hi-tech exporters, still seen 
by some as the “ natural ” home 
for foreign investors, bave been 
hit hard both by the depressed 
technology market and by the 
soaraway yen. Some of the 
larger, less flexible trusts have 
been particularly held back — 
examples include the £lOOm- 
pius Abbey and Fidelity funds. 

On the other hand, anyone 
concentrating on domestic- 
oriented industries has fared 
much better. Among the suc- 
cess stories here are Schroder 
Japanese Smaller Companies, 
M1M Japan Performance and 
Gartmore Japan. The rise of 
protectionist sentiment in the 
US has forced the Japanese to 
consider, for the first time, 
stimulating their domestic eco- 
nomy to correct the massive 
trade imbalance. “They have 
played the export game," com- 
mented one fund manager, 
“but uow realise they have to 
switch the nature of demand. 
It's a turning point in the struc- 
ture of iheir economy.” 

Domestic stocks have been 
boosted by a fall in their im- 
port costs, lower interest 
charges and growing specula- 
tion that the Government, with 
Parliamentary elections loom- 
ing, is about (o resort to fiscal 
and other measures to reflate 
the economy. A second year of 
flnttish GNP growth is not con- 
sidered a vote winner in Japan. 

Construction and real estate 
shares greeted last month's 
package of public expenditure 



rescheduling and land use 
deregulation with eupboria, and 
there are hopes ot more 
goodies in the pipeline. There 
are signs, too, of a pick-up in 
consumer spending on the back 
nf cheaper fuel and an 
inflation rate expected to 
approach zero in the next year. 

Most fund managers, then, 
see further room for improve- 
ment — if at a less spectacular 
rate — in the rest of 1986, 
despite the big jump by 
domestic stocks already this 
year and their sky-high (by 
international standards) ratings. 
The prospect of more currency 
gains is thrown in for free. 

“The market may not look 
cheap and there may be short- 
term volatility', but domestic 
companies should see extremely 
good increases again this year.” 
says Sarah Arkie, manager of 
Allied Dunbar's £14Cm Japan 
trust. Liquidity among local 
institutions, she points out, has 
never been so high. 

Tbe big problem, and one 
that beset UK trusts last year, 
is keeping pace with the frantic 
*■ rotational ” buying of the 
stock market by Japanese 
investors. Individual sectors, 
promoted by certain brokers, 
have been known to soar up 
the league one month, only to 


crash back down again the next. 

A few trusts are now even 
giving hi-iech blue chips a 
longer look, on tbe grounds that 
what goes down must come up. 
They are taking heart from a 
stronger showing by electricals 
in April, signs of an end to 
recession in the semiconductor 
market and the relatively low 
ratings accorded hi-tech shares. 
Tbe flood of institutional money, 
so the theory goes, will sooner 
or later have to find its way into 
these big and highly market- 
able stocks. 

MDl Japan Performance, for 
instance, has lifted its blue cbip 
exposure to 20 per cent and 
Allied Japan is back “ in 
balance ” with its domestic 
holdings. Both are looking for 
further weakness in the electri- 
cals sector, perhaps sparked by 
another leap in the yen. before 
picking up more such stocks. 

The message for investors Is 
pick your fund with care. De- 
cide which industries have the 
best prospects, study the port- 
folios and place your bets 
accordingly. But there’s little 
sense in delaying — the good 
times in both share and cur- 
rency markets can't last for- 
ever. 


Martin Winn 


School Fees 


Learning sums 


IT NOW costs parents £4,600 a 
year on average to keep their 
sons at a, boarding school, al- 
though the cost can be as high 
as £6,600. It is somewhat 
cheaper for day boys — around 
£2,600. with a top price of 
£4,500. Girls cost less — £4,000 
a year on average if they board 
and £2,100 if they are day 
pupils. 

Yet, despite these costs of 
private education — which, 
according to the current annual 
census* from the Independent 
Schools Information Service 
(ISIS) rose by 9 per cent last 
year — there is no slackening in 
demand by parents except (not 
surprisingly) for boarding their 
sons. 

Parents meet these high costs 
by a variety of means, according 
to the latest survey** by C. 
Howard and Partners, tbe school 
fee specialists. One major way is 
through the mother working; in 
90 per cent of families surveyed 
her earnings were used solely 
cover school fees. In one family 
out of four, the husband sup- 
plemented the family income 
with a second job. 

However, increasing income 
might not be enough so many 
families make sacrifices by re- 
ducing spending, mainly by cut- 
ting down on leisure activities 
such as holidays and entertain- 
ment. using a cheaper car. and 
foregoing home improvements. 

Many families are prepared 
to use capital resources to help 
meet the fees bill; one in five 


was selling its possessions while 
one in 10 was moving to a 
cheaper house to unlock assets. 

However, the most important 
source of financial help comes 
from other members of the 
family. Help from this source 
has risen steadily over the years 
and two families in five now re- 
ceive outside help, 75 per cent 
of it from grandparents. It in- 
cludes both annual payments — 
now averaging £1.725 a year — 
and lump sum gifts averaging 
£12.1100. 

The ISIS survey shows that 
schools themselves are doing 
more to help through bursaries 
and scholarships but the ISIS 
also warns that fees can be ex- 
pected to rise faster than infla- 
tion. Schools are spencipg much 
more on improving buildings 
and facilities and a teachers’ 
pav claim is in the pipeline. 

The Howard survey showed 
that parents educating their 
children privately were not 

necessarily high earners. 
Average income of the fathers 
surveyed was £23,494. wilh 
£6.542 extra coming from the 
mother. But in 42 per cent 
families, the father was earn- 
ing between £10.000 and £20,000. 

•Anmioi Census 1986 from 
ISIS. 56 Buckingham Gale. 
London SW'lE 6AG -price £1.5n. 

'•School Fees Research from 
C. Hcncard and Partners. Mitre 
House, 177 Regent Street, 
London W'l. 

Eric Short 
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496 

Alliance Trust 

Independently managed 

733 

4.0 

976 

39 

47 

9 

5 

90 

123 

Bankers 

Touche, Remnant 

116 

3.4 

146 

41 

33 

13 

13 

102 

356 

British Investment 

Ind ependendv managed 

423 

5.1 

563 

53 

26 

20 

I 

89 

92 

Brunner 

Weinwart Benson 

95 

3.3 

127 

54 

31 

3 

12 

301 

150 

Continental ^Industrial 

Schroder Inv. Man. 

760 

3.9 

670 

62 

29 

3 

6 

ys 

599 

Edinburgh Investment (w) 

Dunedin Fund Managers 

140 

3.4 

1S5 

56 

20 

9 

15 

107 

765 

. Foreign and Colonial 

Foreign & Colonial 

85 

2.5 

116 

37 

27 

18 

18 

107 

896--. 

.Globe 

Electra House-Group 

337 

4.3 

465 

66 

• 23 

8 

3 

l/'l 

337- 

Govett Strategic 

John Govett 

219 

2.3 

296 

49 

11 

13 

27 

119 

,318 

Philip Hill 

Philip Hill 

276 

5.0 

327 

76 

20 

- 

o 

■S6 

U 

Jos Holdings 

Kleinwort Benson 

161 

3.3 

177 

SO 

10 

1 

9 

95 

50 

Keystone ' 

Klein worth Charter 

Mercury Warburg. Inv. Man. 

500 

’3.1 

635 

oo 

23 

10 

12 

309 

105 

Kleinwort. Benson 

92. 

3.6 

128 

64 

20 

9 

7 

98 

• -4ur 

London & Strathdyde 

Gartmore 

176 

2.3 

214 

62 

30 

5 

S 

99 

- 54 

Meldrum 

Gartmore 

223 

3.5 

266 

9i 

5 

4 

— 

94 

113- 

Outwich 

Baring Brothers 

164 

3.0 

224 

60 

34 

17 

9 

99 

J83 

Raeburn 

Lazard Brothers 

393 

3.8 

485 

56 

28 

10 

6 

97 

97- 

River andMercantfie 

River & Merc. Inv. Man. 

162 

5 J3 

397 


36 

2 

7 

93 

51 

RiverPlate& General (w) A . 

Tarbutt& Co. 

24S 

4.9 

300 

75 

34 

— 

11 

99 

47 • 

S. & P. Ret of Assets (w) A 

Save & Prosper Group 

124 

3.6 

181 

83 

17 

- 


140 

501 

Scottish Mortgage 

Bathe Gifford 

485 

2.5 

663 

39 



17 

106 

238 

Scottish National 

Gartmore (Scotland) 

288 

2.4 

351 

52 

29 

13 

fi 

304 

164 

Seormd .Alliance 

Independently managed 

638 

3.9 

846 

40 

47 

9 

4 

94 

5S1 

TRlndustrial& General . 

Touche, Remnant 

188 

2.9 

255 

51 

24 

18 

7 

96 

497 

Witan (w) 

United Kingdom. 

Henderson 

196 

Z2 

260 

57 


12 

9 

307 

97 

13 

City of Oxford 

HambrosBank 

276 

4.1 

314 

99 

1 

— 

— 

42 

Fleming Claverhou&Q 

Robert Fleming 

172 

4.2 

211 

100 

— 

— 

- 

99 

60 

Shireslw) 

Stanecastle Assets 

215 

6.7 

211 

76D 

34 


8 

75 

140 

TR City of London 

Touche, Remnant 

111 

5.0 

136 

90 

10 

— 

— 

101 

m 

Temple Bar 

CAPITAL GROWTH 

GunmessMahcn Inv Man. 

150 

S.0 

194 

99 

1 
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104 

261 

Anglo American Securities 

Morgan Grenfell 

350 

2.5 

453 

47 

31 

13 

4 

64 

Schroder Inv. Man. 

182 

2.4 

193 

59 

20 

12 

9 

97 

179 

Atlantic Assets* 

Ivarv&Sime 

100 

0.8 

144 

21 

76 

- 

3 

99 

85 

El ectric& General 

• Henderson 

355 

1.6 

467 

52 

28 

11 

9 

99 

33 

Greenfriarfw) 
International . 

Henderson 

322 

0.8 

356 

252 

63 

13 

7 

17 

It 

304 

116 

. 107 


GT-Managemerit 

237 

0.6 

54 

38 

14 

96 


Gartmore 

92 

2.2* 

115 

45 

19 

12 

24 

101 

28 

F&C Euro trust 

Foreign & -Colonial. 

240 

3.1 

224 

3 

- 

- 

97 

315 

245 

Fleming Overseas 

Robert Flan ing 

136 

2.9 

184 

h 

SS 

lfi 

25 

9S 

111 

Fleming Universal 

Robert Fleming 

3S8 


505 . 

10 

55 

13 


94 

■ 67 

Gartmore Inform. & Fin. (w) 

Gartmore 

54 

2.9 

70 

65 

35 

— 

— 

115 



C S Investments 

248 

2.8 

321 

47 

4S 



94 



HambrosBank 

383 

3.4 

245 

52 

35 

6 

7 

ms 

327 

Weinwort Overseas 

Kleinwort Benson. 

122 

2.9 

157 

S 

42 

IS 


mi 



Gartmore 

300 

0,8 

379 

25 

26 

— 

49 

97 

U 

199 

104 

Mid \Vynd International 

Bailiie, Gifford. 

Baijlie, Gifford 

162 

189 

2.0 

1.8 

209 

255 

20 

28 

r. 4 

n-l 

17 

29 

29 

21 

97 

97 

Murray Smaller Markets 

Murray Johnstone 

GT Management 

290 

56 

0.9* 

329 

67 

36 

13D 

4 

17 

63 

87 

101 

114 

78 

North Atlantic Securities A 

Morgan Grenfell 

328 

2.5 

401 

1 

50 

43 

6 

97 


Dunedin Fund Manages 

342 

2.3 

464 

19 

31 
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Northern Securities 

GT Management 

205 

1.5 

265 

59 

19 

8 

14 

321 

116 
318 
- 407 

S7 
’ 90 
250 


Laiard Brothers 

320 


392 

19 

40- 

21 

20 

97 

Scott ish Eastern 

Martin Currie Inv. Man. 

106 

2.7 

143 

51 

18 

17 

14 

in 

Scottish Investment 'Brust 

Schroder Inv. Man. 

35S 

191 

2.4 

2.9 

434 

239 

37 

43 

32 

32 

16 

15 

10 

94 


' BaringBrothers 

128 

3.1 

176 

45 


17 

16 

91 

U.S. Debenture Carp. . 

GT Management 

250 

3.7 

319 

5S 

20 

13 

9 

105 

146 

152 

136 

35 

155 

75 

North America 

Edinburgh Fund Mgra. 

131 

3.4* 

172 

25 

75 

_ 

— 

99 

EdinburghAmer. Assets 
Fleming American - 
Gartmore American Secs. 

Ivory &Sime 

Robert Fleming 

Gartmore 

John Govett 

300 

528 

128 

331 

0.9 

1.6 

1.3 

3.1 

144 

644 

170 

174 

19 

2 

19 

19 

68 

96 

73 

80 

4 

11 

4 

1 

103 

100 

313 

300 

TR North America 

Touche, Remnant 

91 

2.9 

116 

9 

91 



93 

3S 

151 

242 

Far East • 

Drayton F or Eastern (w) 
F&C Pacific 

MAC 

Foreign & Colonial 

182 

183 

0.9 

1.2 

205 

240 

1 

6 

22 

71 

49 

28 

23 

307 

no 

Fleming Far Eastern. 

.. Robert Fleming 
John.Govett 

112 

180 

1.3 

1.8 

150 

240 

1 

120 

3 

62 

69 

17 

16 

M9 

312 

18 

5 

11 

62 

Martin Currie Paafic(w) 
New Australia A . 

JSscific Assets{w) ' ' 

Pacific Investmentfw) A 

Martin Currie Inv. Man. 
/Edinburgh Fund Mgra. 
Ivoiy&Stme 

Thornton* Co. 

Toudie, Remnant 

126 

100 

75 

94 

96 

0.6 

2.1 

1.3 
0.5 

3.4 

144 

103 

ss 

120 

117 

4 

300 

3 

< 

10 

- 

81 

67 

35 

90 

97 

26 

90 

101 

87 

89 

300 

96 

3o 
• 153 

TR ParificBasm (w) 

Touche, Remnant 

160 

0.9 

203 

3 


. 

19 

1UU 

45 

13 

86. 

511 

.132. 

Japan , 

■R n min Gifford Japan fw) A 

Bailiie, Giflbrd 

SS4 

02 

416 

- 

— 

300 

- 

9.1 

Bafllie Gifford ShinFGpp. 
Crescent Japan - 
Drayton 'Japan 

FJenyng.JapBB*? 0 .. • 

GTJapan - 

Japan-Assets (w) 

New Tokyo (w> 

Bailiie, Gifford 
. Edinburgh Fund Mgra. 

MIM 

Robert Fleming 

GT Management - 

63 

211 

644 

685 

371 

1.0 

0.2 

0.2 

0.8 

1.2 

74 

244 

750 

815 

209 

30 

2 

4 

O 

100 
100 
■ 96 
9S 
92 

1 

o 

9S 

300 

1U2 

304 

120 

79 

58 

62 

. Ivory &Sime 
. Edinburgh-Fund Mgrs. 

. 57 
228 

0.1 

0.5 

71 

286 


- 

93 

100 

95 

98 

5 

7 

15 

85 

22 

Commoditics&Bnergy .. 

City & Foreign 
NewDflrien(w). 

Precious Metals A 

TR Natural Resources 
YIlriD? Resources . 

Weroyss ___ 

MIM 

..Hodgson Martin 

J. Rothschild . 

Touche, Remnant 

Ivory & Sima 
. Edinburgh FimdMgfB. 

127 

5S 

101 

204 

44 

553 

1.1 

1.5 
on 
5.3 

6.5 
5.7 

137 

63 

129 

i.n„ 

55 

63G 

3 

340 

60 

41 

61 

54 

97 

64 

54 

32 

39 

30 

5 

*> 

A0 

27 

11 

300 

76 

93 

86 

91 

93 

14 

HH 

Bailiie. Gifford • 

98 

3.4 

116 

mm 

J$ 

wm 

330 

QB 

14D 

MBB 

35D 

B8 

74 


Total Return 
on N-A.V. 
over 5 years 
to30.4.S6 
( 12 » 

base -100 


293 
315 
263 
276 
269 

291 
282 
273 
280 

232 

292 
323 
279 
240 
312 
26S 
250 
276 

233 
t 

335 

260 

294 
256 
305 

273 

297 

195 

307 

309 
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(6) 

pence 
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on N-A.V. 
over 5 years 
to 30.4-86 
(12) 

posc =100 

Net 

Assets 

(1) 

£ million 

INVESTMENT POLICY 
' TYust 
(2) 

Management 

(3) 

Share 

Rice 

(4) 

pence 

o. 

UK 

<7) 

% 

Nth. 

Amer. 

(8j 

% 

Japan 

(9) 

% 

Other 

(10) 

% 

Gearing 

Factor 

(11) 

basc= 100 

10 

Technology 

Bailiie Gifford Tech, (w) 

Bailiie, Gifford 

68 

3.2 

94 

390 

59 


2 

81 

t 

82 

Fleming Technology 

Robert Fleming 

153 

2.1 

207 

40 

37 

21 


99 

21S 

S9 

Independent 

TR Technology 

INCOME GROWTH 

Ivory &. Sime 

230 

0.3 

316 

25 

71 

— 

4 

92 

255 

350 

Touche, Remnant 

107 

2.4 

148 

43 

36 

17 

4 

99 

254 

367 

British Assets 

Ivoiy&Sime 

58 

4.7 

78 

49 

45 

— 

6 

106 

254 

150 

First ScoUish American 

Dunedin Fund Managers 

332 

4.3 

409 

93 

3 

— 

4 

114 

289 

67 

General Consolidated A 

Phdip Hill 

315 

5.0 

355 

• 69 

27-. 

- 

4 

90 

274 

203 

Investors Capital Trust 

Ivorv & Sima 

275 

3.7 

317 

99 

1 

— 

— 

92 

t 

36 

Lowland 

Henderson- 

132 

3.2 

140 

68 

5 

— 

7 

106 

463 

158 

Merchants 

Kleinwort Benson 

112 

5.5 

152 

65 

26 

3 

6 

97 

257 

158 

Murray Income 

Murray Johnstone 

14* 

5.2* 

176 

77 

11D 

- 

12 

97 

328 

264 

Murray International 

Murrav Johnstone 

155 

4.6* 

203 

42 

37 

11 

10 

91 

2S7 

.1ST 

Stcuritfea TVust of Scotland 

SMALLER COMPANIES 

Martin Cume Inv. Man. 

156 

4-5 

204 

59 

24 

11 

6 

102 

310 

13 

Continental Assets (w) 

Ivorv & Sime 

301 

— 

109 

— 

— 

— 

100D 

54 


t 

Dundee & London 

Dunedin Fund Managers 

200 

'3 3 

t 

t 

t 

+ 

t 

t 

t 

51 

English &IntemationaI(w) 

MIM 

146 

3.4 

190 

59 

23 

In 

3 

108 

265 

76 

F&C Alliance 

Foreign & Colonial 

304 

2.4 

136 

46 

26 

15 

13 

105 

244 

as 

Familv 

Klein wort Benson 

265 

4.4 

344 

97 

1 

— 


102 

3U5 

9 

First Charlotte 

Ivory &Shne 

9 

0.8 - 

12 

96 

1 

3 

- 

96 

+ 

22 

Fleming Fledgeling 

Robert Fleming 

336 

2.6 

174 

69 

29 


- 

96 


61 

Glasgow Stockholders 

Gartmore ( Scotland) 

136 

2.4 

159 

50 

S3 

6 

11 

104 

245 

30 

Govett Enterprise 

John Govett 

180 

2.5 

203 

38 

61 

— 

1 

94 

182 

30 

London Atlantic 

Investors in Industry 

193 

5.0 

250 

73 

14 

— 

13 

94 

251 

21 

Moorgate 

PhjhpHQ] 

415 

4.5 

441 

92 

1 

-- 

7 

92 

323 

20 

North British Canadian 

Investors in Industry 

234 

42 

293 

93 

5 

- 


107 

266 

60 

St Andrew 

Martin Currie Inv. Man. 

131 

32 

174 

60 

22 

15 

3 

94 

291 

211 

Scottish American 

Stewart Ivory 

293 

32 

377 

46 

34 

9 

11 

97 

233 

40 

Smaller Companies Int 

Edinburgh Fund Mgrs. 

75 

2.7. 

102 

52 

26 

22 

- 

95 

274 

19 

Strata Investments ^w) A 

Henderson 

222 

- 

324 

34 

24 

13 

29 

96 

f - 

212 

TR Trustees Corp. 

Touche. Remnant 

353 

3.5 

218 

67 

27 

6 

— 

106 

245 


Throgmorton (w) 

Throgmorton Inv. Man. 

276 

4.3 

351 

89 

9 

1 

1 

120 

297 

17 

Throgmorton U SM (w)A 

SPECIAL FEATURES 

Throgmorton Inv, Man. 

83 

" 

105 

100 

' 



123 

f 

71 

Ailsa A 

J. Rothschild 

114 

2.8 

136 

46 

28 

12 

14D 

95 

T 

14* 

Consolidated Venture (vr) 

MIM 

99 

0.1 

138 

150 

82 

o 

ID 

93 

205 

152® 

Dravton Consolidated 

ML\f 

340 

4.3 

436 

75 

19 

4 


94 

204 

23 

Edinburgh Financial (w) 

Stanecastle Assets 

33 

3.8 

47 

90O 

7 

— 

3 

136 

T 

2’iA 

Ensien Trust 

Merchant New Inv. Man. 

145 

1.7* 

157 

69 

22 

1 

8 

301 

t 

4 1 

Fleming Enterprise 

Robert Fleming 

334 

3.8 

407 

300 

- 

- 


96 

304 

0 — 0 

Fleming Mercan tile 

Robert Fleming 

147 

3.5 

1*3 

52 

32 

10 

6 

95 

040 

24 

GT Globa] Recovery A 

GT Management 

161 

1.6 

1.86 

71 

16 

3 

10 

JI»» 

t 

rVl* 

Murray Ventures (w) 

k I urrar Johnstone 

377 

1.7 

442 

69 

12 

9 

10 

90 

271 

sr, 

Nineteen TVenty- Eight A 

London & Manchester 

180 

3.2 

226 

91 

8 

— 

1 

105 

228 

8 

Stewart En terprise (wj 

Stewart, Ivory 

35 

1.6 

48 

63 

25 

10 

o 

91 

t 

103 

TR Property 

SPLIT CAPITAL (x) 

Touche, Remnant 

164 

3.2 


70 

13 

9 

8 

94 

223 

25 

Altifijnd 66/88 

Child Health 87 

Gartmore 

630 

0.1 

701 

98 

2 

— 

— 

88 

299 

•j 

Thomtun & Co. 

360 

— 

392 

56 

n 

16 

26 

125 

233 

1.1 

Citv & Commercial 88/93 

MIM 

734 

— 

1038 

84 

7 

8 

1 

110 

291 

37 

Dualvest S5/S7 

MIM 

1475 

— 

1616 

91 

7 

2 

— 

105 

276 

34 

Fundinvest 65/90 

MM 

358 

— 

465 

80 

9 

10 

1 

107 

276 

-■* 

IV 1 arine Adventure 88 

Thornton & Co. 

207 

— 

261 

55 

2 

16 

27 

116 

f 

45z 

New Throg. 1 1923) t'w) 08 

Throgmorton Inv. Man. 

54 

— ■ 

149 

100 

- 

- 

- 

139 

t 

■1(1 

S. & P. Linked 95/97 

Save & Prosper Group 

377 

— 

732 

100 

— 

— 

— 

114 

351 

ni 

Throg. Secured Growth - 

Throgmorton Inv. Man. 

350 


451 

100 

— 

— 

— 

70 

263 

! 94 

Triplevest 87/91 

MM 

990 

- 

1331 

90 

9 

1 

— 

110 

266 


NOTES TO THE TABLE 

t Ncdata. 

' Applies to Ordinary/*#* Ordinary only. 
□ More than one quarter in non-equity 
investments. 

fit Capital chares and win din e-up dates, 
z Incorporalearecentrevalualioncif 
□n listed investments, 
ac Adjusted for sen p issue. 


ar Adjusted for nchts issue, 
fq) Published quarterly. 
fa) Company has warrants or options in issns. 
* More than 20%in securities or other 
assets included at directors' valuation. 

A The Trust hap provisions for a limited life. 
Please refer to the company for further 
information. 

Cl Figures not directly comparable with 
previous month. 


: 


C«<1? J.4to6 Figures supplied by 
Wood Mackenzie St Co. Ltd. members 
of Tlie Siijek Ei change. The figures in 
Cols lit'. are simulated In date shown 
based on latest valuation supplied by 
the companies and made at ai table to 
The Stock Exchange. 

|\>'l Additional nplanatoo’ notes are available oo request fro™ The Secretary 
X The Association of Ini-esUnentTVun Companies, Park House (8th Floor), 
16 Finsbury Cirrn-. London ECIM7JU. Tel: 01-568 5SI7. 


CoL 11 The gearing factor indicates the 
percentage amount by which the net asset 
vol ue per share would rise if the value of 
the equit\ assets increased bjr 100 per 
t ent Further explanation is given m the 
booklet 'A lore [or your money.' 


INDICES OF FIVE YEAR 
TOTAL RETURN 

+ Investment Trust Average 267 

F-X- Actuaries All-Share 292 

* Standard & Poors Composite 289 

* Tokyo New Stock Exchange 414 

* Morgan Stanley Cap. Int. World 320 

+ Excludes split capitaL 

* Adjusted for exchange rate changes. 



Investment Trusts. 

Ybur shares of the action. 






PICK IIP A COW FOR JUST £5.95 

For a fuil and easy to read i f^o : The Association oflnvestmentThistComnani^T ^ 


For a lull and easy to read 
insight into how Investment 
Trusts really work send for a copy 
of the new edition of ‘How to 
make IT. This book details the 
diverse and exciting opportuni- 
ties Investment Trusts can 
offer. At £5.95 it 1 s an essential 
i investment Order now. 
Available in July. 


: The Association of Investment Trust Co mpanie s, 

Park House (6th floor), 16 Finsbury Circus, 

London EC2M 7JJ. TteL 01-588 5347 

ease send me eopy/ies of the 1986/7 edition of *Howtn 

I make IP @£5.95 eachincp&p in the UK. 

| Ienr 1 ’ " 1 

| Name 
■ Address 


(BLOCK CAJTEALSPLEa^ U 

's 



I If you are an investment adviser, please indicate your 


I profession: StockbrokerDAccountantDSolicitorQ ^ , 

Insuranre^rokernB^ternOtiiermv^toentadviserQ ^ 



sews? ■*:»*. 




Tusas^'.*^ 





Profit from 
tomorrow’s successful 
companies 

INVEST TODAY IN THE 
GRANVILLE SMALL COMPANIES 
UNIT TRUST 

Granville & Co., which has earned a reputation for 
hdpmg small and medium sized companies to grow, is 
faimrhing a specialist small companies unit trust. 

The fund’s objective is to achieve significant long- 
term capital growth by investing in UK companies, many 
capitalised at under £50 million and at an early stage in 
.their development. 

Em phasis will be placed an companies with proven 
management whidi operate in growing sectors of the 
economy or have a particular market niche. 

The units should be viewed as a long term 
Inve s t m ent and the initial yield will be approximately 2 % . 

The growth erf the Granville Capital Unit Trust 
Castrates the success of Granville’s investment 
management. Since formation in January 1985 units have 
risen by 39.2%’ on an offer to offer basis, outperforming 
theF.X All Share Index by a comfortable margin. 

For details gnd an application form, please telephone 
Andrew Merriam cm 01*621 1212 or complete the 
coupon below. *To6Msyl986 

I ^Andrew Merriaxn, Granvffle Unit Trust Management 
j Limited, S Lovat Lane, London EC3R 8BP. (Memben «rf 
. Hesse information on Granville Small Companies Unit Trust 

* Itm also interested in: 

| □ Tbr Capital Unit Trust □ Personal PattfaJlD Management 

| MfllMWi— - - — 




.■Postcode 


I 1 11 (.KAN. \ || I I 
SMAl 1 COMI’AMI S 


CHEMICALS 
AT THE CROSSROADS 

The Financial Times proposes to publish a Survey of the above 
The provisional dates and editorial synopsis are set out below 

PUBLICATION DATE: JULY 22 1986 
COPY DATE: JULY 9 1986 

1. INTRODUCTION __ 

2. COMMODITIES REASSESSED 

3. THE LURE OF SPECIALITIES 

4. THE SAUDI CHALLENGE 

5. PETROCHEMICALS AND THE DEVELOPING WORLD 

6. THE FUTURE FOR PLASTICS 

7. FERTILISERS 

8. BIOTECHNOLOGY 

9. THE LIFELINE SECTORS „ 

10. THE INDUSTRY AND THE UNIVERSITIES 

11. PROFILES 

Information on advancing can bo obtained from: 

William Clucterfcuck 
Tel: 01-248 8000 extension 4148 
Publication dote Is aubiect to change at 
the discretion of tha Editor 



•FI NANCE &THE FAMILY- 


ifuiIE 


7rM 


Donald Elkin examines the complications when an 
expatriate leaves property abroad 

Will power 


EVERYBODY should have a 
will and expatriates are no 
exception- After all. some of 
them live and work in dan- 
gerous places and the majority 
travel much more than average- 
EuJ the International character 
of their lives often adds an extra 
dimension of complication — a 
fact of which most of them are 
entirely unaware. 

There are no problems m 
making a will which is valid m 
England, Scotland or Northern 
Ireland even when you are 
employed abroad: the law for 
all three countries is set out in 
the Wills Act 1963. This ensures 
tiie validity of a will executed 
in accordance with the internal 

l aWl 

Generally speaking, English 
law requires that the law of 
the testator’s domicile he 
applied to his movable estate 
wherever he lives while immov- 
able property is subject to the 
lex: situs (ie. the law of the 
country where the property is». 

Since the great majority of 
, British expatriates remain domi- 
ciled in the UK despite many 
rears of working overseas, 
winding-up their British estates 
need be no more complicated 
than if they had stayed at home. 
But that might not be so if 
they have overseas assets, too, 
as most do. and notably if they 
buy houses in their host 
countries. 

While the laws of the coun- 
tries that make up the UK apply 
at home, they cannot, of course, 
be imposed on other jurisdic- 
tions who might see things 
quite differently. So what is the 
position in relation to the over- 
seas investments, deposit 
accounts and offshore funds so 
raanv expatriates have? 

Will the overseas countries 
accept the validity of the British 
made will and what view would 
their law take if I contrary to 
their own rules, perhaps ) the 
whole estate was left to the 
widow with no direct provision 
for the children of the marriage 


{or vice-versa)? 

Unfortunately, there, are no 
general answers to these and 
similar questions. Expatriates 
have to make their own 
inquiries in all of the countries 
in which they have assets. 
Typically, overseas territories 
will accept the validity of a 
will duly made in English, 
Scottish or Northern Irish form 
bv a domiciliary of any of those 
countries. And they will usually 
acquiesce in its provisions so 
far as they relate to movable 
propertv — subject to compli- 
ance with their own formalities 
which may. in practice, require 
the appointment of an attorney 
administrator locally. 

Foreign death duties or 
inheritance taxes might be 
payable, too: but in that event 
relief from British inheritance 
tax on the same assets will 
probably be available. 

Owning assets In many 
different countries can cause 
severe complications in the 
event of death and this is 
particularly true when a 
residence is acquired overseas 
as the lex situs could vary 
enormously from one country 
to another. For example, the 
owner might find he has little 
or no control over the destina- 
tion of his immovable 
property which has to be 
divided equally between his 
surviving spouse and children, 
regardless of the provisions of 
his will. 

Any British expatriate owning 
or intending to acquire foreign 
immovable property should 
make careful inquiry as to the 
local succession laws. He might 
find, too. that a separate foreign 
will is desirable. 

Those Britons not domiciled 
within the UK— some without 
realising it— should also take 
care since the administration of 
i even their movable property is 
• controlled by foreign law— ie, 
i the law of their country of 
! domicile. 


Under the transfer tax, there 
were exemptions for small gifts 
of £250 each to any number of 
Individuals, and a £3.000 lump 
sum in any fiscal year. 
Presumably, all these exemp* 
tions cease as from Budget 
Day when the transfer tax was 
abolished. What is going to be 
the position under the 
inheritance tax? Will there be 
exemptions for small gifts or 
have all gifts to come under the 
tapering charge arrangements? 

If there are to be exemptions 
for small gifts, are these 
available right away, i.e. In this 
fiscal year or not until some 
later date? 

The £250 and £3,000 exemptions 
are preserved by clause 81 (5) 
(b) of, and paragraph 5 of 
schedule 18 to, the Finance Bill 
fas published on April 16). The 
£3.000 exemption is applicable 
primarily to chargeable trans- 
fers. i.e. transfers which are not 
potentially exempt. The changes 
will take effect retroactively 
from Budget Day, by virtue of 
cl3use 80 (31 of the Bill (sub- 
ject. of course, to approval of 
the Chancellor’s proposals by 
the House of Commons). 


Explain the situation .to the. 
tax inspector. The UK Inland 
Revenue has a human face, 
despite the impression given by 
some of its correspondence. 


Transfer 



relief 


I sold a property used for 
lettings in May 19S3 giving rise 
to COT of about £12,000. 

Id July 1983 I came to Spain 
initially to “ recharge 
batteries ** but have remained 
since then. 

The CGT has not been paid. 

I claimed roll-over relief as my 
intention was to return and 
purchase another business. 

Due to “ unfortunate ” 
investment here in Spain I am 
at present unable to purchase 
another UK business nor am I 
able to pay the outstanding tax. 
How long will it be before the 
tax collector demands payment? 
What will be the tax collectors 
attitude to non-payment ? 

I need not say haw distressed 
1 am over this as 1 would wish 
to visit the UK freely where 
ray elderly mother resides but 
I have nightmare thoughts o£ 
being taken to the tower on 
setting foot there. 

Has the tax inspector agreed 
that the sale qualifies for roll- 
over relief (in principle)? Let 
property would not generally 
qualify. If rollover relief is in 
fact available, the time limit 
for acquisition of a new busi- 
ness (anywhere) is about to 
expire, but you could apply for 
an extension (by virtue of the 
Board’s discretion under sec- 
tion 115 (3) of the Capital 
Cains Tax Act 1979). 


On March 131 asked my brpker 
to “ bed-and-breafcfast- ” ; some- 
of my shares and he- sent . ■ 
me the “sold" and •“ bought” 
contract notes but no 
transfer forms. 

After reading Clive Wobnan’S 
article of March '29 I drew . 
it to my broker’s attention.' 

He consulted his London 
office and later reported that 
they considered it unnecessary 
for me to sign transfer forms 
- or send the certificates . 
to them. 

Who is right? What happens;, 
if the broker is wrong ? 

While opinions may differ as to 1 
whether transfer forms should 
be signed at should be! -un-^ 
necessary to . lodge" , "share 
certificates. The net "effect is 
that you are a member of the 
company - holding the same 
shares after the two trans- 
actions of sale and repurchase. 
The contract notes should 
suffice as evidence of - the 
transactions for revenue pur- 
poses; accordingly transfer 
forms should not be needed, 
since on any subsale a transfer 

direct to the sub-purchaser 

would be in order — in this case 
that would not be possible. 


at their present school afidi ; 
remain- close to th^ friend?.. 
Does niy wtfe haw any cwun 
oypr ip y basin 6&3C5 ? B et^- 
solicitors 

statemCnt^of affajys . of 
niy business activities.. • ”7S. :■ 
wife is seeking a minhnttflV- ; . 
of haH the equity in the inart* 
tal home (wWch is cuixeiifly 
up for sale) althouglrahe has 
, not contributed ’financially- ... 

She is also seeking, alimony" 
in addition to this, as well 
as the customary ittatatehapee. 
Joint' custody is hot- feasible: 
the -court: will - normally- -ffi've 

custody- to one spouse — prob- 
ably, your --.wife in .the., present 
instanco— ' with rights-Gf access 
to the- other- „ Your vnfe > .will 

be- entitied t<^ have our 

financial assets* including^ y w 11, 
business investoeut5,y t a k e n in- 
to. account in determiningiyour 
joint financial position.--. ;Shd' 
must also bring into account all 
-her income and -tcapiteL.V .X'PU J 
would be wise to epdsuFt. A soli- J 
■cltor- as soon- .., as .possfiile, 

especially as the: claim jto. half - 
the equity -in the- Thome 5 may 
need to be resisted at this st^ge'.: 






P./iTifl 
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A wife’s 
demands 

I am a company director 
and shareholder, of many 
small companies and also have 
property interests, all located 
in the same area. My wife " 
sod -I have separated nod have 
two children aged five and 
eight. 

My wife proposes moving some 
300 miles away and taking 
the children with her. This 
idea is totally abhorrent to 
me, as at present 1 am able 
to see the children most days. 
As I live for my children, 
there would be no incentive 
to continue with my business . 
activities. Is it possible for 
me to obtain a joint custody 
order or similar which would 
prevent them moving out of 
the area? I am happy for 
them to continue living with 
my wife but require regular 
and frequent access. The 
children are not against moving 
but would prefer to stay 


tax 




a. A-> 


that he Jiasacqair^ a 

domltffc («* choice) >-•*>-,*- , 
he j&wfc **£*%£&. 

When . I- decfaxe tatixe^taxnaa 
Abe' interest I am 
my- new- laandwealth? I - 
tell .him of :t6e source of tfiej ; 




, 1 am a company employe e an^ 
have' a mortgage ^ £40,0w. j - 
Repaymeut commenced in V ^ 
October 1984 by- Standing A . 
order oT £170 gross per mom. 
How and when, cm l redaim- ./ 

rebate on the tax-relieved • 
portion of £30,000" without - 

using an accountant? v 
By submitting a tax returtu^H 
you have not yet received avtax 
return form (April), write tb 
your tax office. - 


Perilous 

proposal 




ibanfo' sMenatot 


-cheque, was 


My son will soon. r finish . his 
University course and intends 
buying a house were lie will be 
employed, fie has said that 
he intends; of would certainly 
prefer, to do the conveyancing 
himself. Do you think this is - 

advisable? 

Are we right in our 
! assumption that he Is unable 
to have other students renting 


7 A | ( 4 > - 1 - y 


f l : ( 


No legal r TVtpOrmtttfity * 
occeptad iy -tin ’finwitttt: 
the ansmar jfiverr Btihi ft 
AU inQurrior ‘wWT tep -kfn 
post’ os soon, .em jnfxribl*. 




N-Qfir2 ; R 

or if-P-R7;.SM( > .o7v1f'Jf- 

Q-NS. TteCtrap is 1 ft-QirNrBS 
when 1 White cahnbt 'xnate - hy 
RxN“ because" -hli. - qvnd;. ;fctng 
would-be in ,-check £rom--.ttie 
black’ roofc ’ 


Week-end Business 


in over 1,200 Travel Service Offices 
all around the world? 



Cmpttslocg its afflidBASfldBqnnandna. 



Just one. American Express. 
Apply for the Card today. 

For an application contact your 
local American Express Office or 
write to Tommaso Zanzotto, 
President, American Express 
Europe Limited, Windsor House, 
50 Victoria Street, London 
SWLH0NH. 








NET INTEREST 


STANDARD TERMS ACCOUNT £1^)00 min £50j000 max 
Under £10,000 12% p.a. net 
Over £10,000 I2i% pa. net 
HIGH YIELD ACCOUNT £500 min 
All amounts 12% nec 

Standard Terms deposits are fully secured. Once fixed, all rates remain 
fixed. Interest may be paid annually, half yearly, or. for deposits over 
£5.000. monthly. One year's notice lo redeem; no penalty dunng notice 
period. For all details simply send this advert with your name and iddresc. 
Enquiries Irorn Brokers. Financial Advisers, etc welcomed 
Tick your requirement 


BRADFORD INVESTMENTS Licensed 

91 Manninghim Lane 1 

Bradford. West Yorkshire, BDI 3BN 
Phone (0274 ) 305807 or Answerphone (0274) 737548 


Licensed Deposit Taker 
Established 1972 


BUSINESS BUYERS 
INTERNATIONAL 

We epecialiao In leveraged buyouts 
‘ exclusively representing buyers 
Wo will: 

* Ssarch * Approlsa 
* Structure * Negotiate 
Assist In * Close 
financing 

We have obtained financing lor 
90V. ol our clianta' acquisitions 
s Campus Drive, Parelppany 
NJ 07054. USA 
Tel: (201) 2BS-1711 
Telex: 325748 BBI USA 


120 KRUGER RANDS 
FOR SALE 

PRIVATE INDIVIDUAL — NO VAT 
Proof ol purchase and source 
provided. Prepared to “E 1 ! 1 ” 11 ? 
batches if necessary, C250 each 
TBj 0482 885800 OR 
0763 84744 (EVENINGS) 




SUPERB OPPORTUNITY 

£20,000 required by a young 
dynamic entrepreneur for 
further project development. 
An attractive remuneration 
package can be arranged 
Principal t only contact: 

Mr Ormonde, Dexter House 
22 South End. Croydon 
Surrey CRO 1DN 
Tel: 01-730 0200 


Single Storey Factory 

NORTH WEST 
24,000 sq ft 
FULLY SPRINKLERED 
WOODWORKING PLANT 

Producing veneered Cabinot 
Furniture contract quality 
Existing workforce 
Regional, Local Grants available 
or vacant possession 
Write Box F6&3T. Financial Times 
JO Cannon St, London BCdP 48Y 


Businesses 

For Sale 


ONE AND TWO-DAY 
INTENSIVE LANGUAGE 
COURSES 

The short eouraes concentrate 
upon Business end Social 
usage in the following languages: 

ALL EUROPEAN LANGUAGES 
CHINESE AND JAPANESE 
ARABIC AND MALAY 

Prospectus: 

Brown & Brown, Wamborough Rd 
Oxford - Tel: Oxford (0855) 56311 
Telex: 83147 BBTO ORG 


Presswork 
Company • 

Long standing suppliers to 
Automotive Industry _ 
Current ennual turnover m 
excess Ol £1,000.000 

Freehold Property, 
Situated close to Motorway 
network. West Midlands 
Write Box W, F"W/ic»a/ TunM 
TO Cannon Si. London JEC4P 4BY 


WANTED 40% FOREIGN SHAREHOLDING IN NIGERIAN 
MANUFACTURING/TRADING COMPANY 

Under the terms of a Truir we administer. *»*■»* 'WjlSf^toSig^SquIW 
Investment In a Nigerian company bv wav Of the 1 „ n dUwn 0* 

held I" a loim overseas Nigerian Company- It is j , J°r,2 cr more than 12 In 
Trust that the Mtaerian shareholders In Mi* than 5 oer cent, 

number, regional iv spread. wiUi no shareholder fcololWJ m° rB 01,11 


Don’t leave home 


Details In confidence to- 

The Trust Admhil«trat«ys 
IntCTCOntincntar Sendees «. im i islands. 

9 BrlbMmlh Place, Bath 5tro«t, SU Heller. JerSOV, Channw 






S Mourn PleanL Ooitftas, Me ol Hat 
Tab Douglas (0884*2371* 

Tata: S288M .SELECT 41 • 

London rapraaeotattive 
Old Band SL, 

London W1 

Tab 01-413 4244 SUfif 

Tehnc 232*7 5C8LONO 


i l l IT > ) 1 1 ( i 


■Vv - ANTIQUE. .• V.. 

1 OFFICE FURNITUKB: 

V '• FOR - 

. EXECUTIVE OFFICE 
OR BQARDROOltt . 

Why waslo money on a depreciat- 
ing asset when ordering offioe 
furniture?. The eeneible way- to 
refurnish is by leasing flne EngliSh 
antiguas, which, whan compared- 
wllh modern tumitu re can often be 
mors competitive and alao have tha 
big advantage of an appreciating 
assoc coupled with efficient 'tax 
planning. 

Write for detaUs m ttH 

Nicola Margaret Lease Antiques . 

• -Div. of Barha Office Supplies . 

90 BarthoEotnsw Straet . 

. Newbury, Berks 



Readers are recommended to seek appropriate 
professional advice before entering into 


commitments 


BUSINESS ADVERTISING appears 

every SATURDAY and TUESDAY: 


Company Notices 


DeBeers Consolidated Mines Liniited 

IoccKporsied intheRtpubEeafSou&A&ks ' • v - 

. Registration No 11/00007/06 -• 

NOTICE OF DIVIDENDS DECLARED ON *7 
PREFERENCE SHARES 

DSOARATION OP DIVIDEND NO. 1S4 ON THE 48 PER CENT CUMuLAtl» ■ 
PREFERENCE SHARES OF RSJM EACH 

Dividend Nb, f S4 dl OnB Rand tRI.OOt pe ifiare In reifiCft al .fv irinntTi ■ 
tftdIM 30t?i JPfi g ba i kwi declared pdvibte to thm balden of tno !ajS 

cent pr rie rt w et warcii roei^tcrra in tbo booki of tS# 

K?‘ ^1. 

Company an or about 2(W» Jun* iflwT ^ 

MCVARATION OF MVIOEND NO- U ON THE PER CENT CUMULATIVE 
SECOND PREFERENCE SHARES OF R1.00 EACH 
Dividend NO. 22 ot ■«««• oer ^.rp In moea or the 
join juno 1986 hajbren dedarep tuyima touS nawSre nf 

ss.s.'s^^ rasa ^sriis 1 

utarenoidevs ede from Oto United K.nadom Wlli 

currenct #oulvirte«« on JOtn June tu«» or tiie ranfl 0, «2iu?^f U t22iS 5I5SSS?* 
tle« aopjoprlatc jt«e»). An, 

paid In S««h African currency, orov.dod thatthe t0 - 

CompanV* tranifer afaca in Johannesburg ^ or the^KSvi 14 JJSSS n tn *' 
before 27th June 1988. Unttc < 1 Kingdom on or 

Tbe effectlvo rata.ol n o n-realaant anarenotderr U* t» s.8>8 Den emit," ~ f 'S%i 

The dividend* are onmbte rvblect to csmtilions wnirr. - • 

heed ofSca ana Lemnos o»ce w ore Company^! >n»eoed « are. 

ethcti in Jobanneabura and the Unitra KinodM. “° ** *"■ Company's transfer 

8v order or the botrtf- 

CwMUdaS?Slrtr?Re*tstran Limited KlmberNy'Sioi : 

Fim floor. Edura M . Wad OHka:. 

ao Conunissioiwr Street . ... suckoaia street 

lahuuiesburu 2uv> 


MirchaUtown 2107) 

Hill Samvc* Rogi#«f* Llmiled 
E GreoienM Place 
London SWiP tFL 
24th May JOSS 


DeBeers r 
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SS^tasSUS 8 >*" said to 

Queen 11 Mary 

devotee^ oS? 40 ardent 

that his «.h£!L ^° 8 » enraged 
ini* rhpiV^w 6 ^ werQ negiect- 

v bg n^ 1 atiempS to 
^ now one or £° * V * n ’ £or S°“ 

Particinanr i* £ moSt POPUlan 

S=?™te» 

oXn.it 1 ^ was here th at a group 

In the w>rt nf r f‘ fl a Ioose end 
playuiK P MiJ lf "'ere seen 

ban “® r dly w “ h a suck and 
thp Scou developed 

JS~ ldea > contrived the rules and 

v, »T,r de , mo *t prestigious golf 
V SK*i 2 ffi is ^ British 
SKh ^ ad JL tl0nal,y he!d 2 t a 
»h?S,tiL nks ““rso- This year 
W j.,^J^l^? IT y H otel In Ayrshire 

oouWS^ toe 0pen oa one of ixs 

After the final phase of a £4m 
returbishment, the Turn berry 

S?i. r ®pP®?« d right On cue lo 
host the Open in July. The 

S 2 ?*» impeccable since this 
SL * ,! 80 ®* rks eightieth 
birthday of the grand old hotel. 
But then impeccable is an 

T?, J ,^, Ve tha ^, characterises all 
.lurnberry endeavours. 

Standing on the crest of a 
hUl. the imposing Edwardian 
■a hotel looks out over its two 
golf courses, the Arran and the 
championship Ailsa. and on 
over the Firth of Clyde to their 
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A former British Transport instrucDtm - 


For non-golfers there are 


and the San Michele di Fiesole L,UL “ cl » u “ uu, c ^ »*** iiu« ui ui« same are raaae centre 

in Florence. “ Tam O'Shanter.’’ and monitored. Surprisingly, are pla 

The interior designer Jenny Culzean Castle (pronounced the town’s two courses are not sion t 
McLean has combined light Culain), built in the 18th owned by the venerable club school, 

and grandeur in the public century for David, 10th Earl of but by the citizens of St 

rooms with individual schemes Cassilis, is nearby. The castle, Andrews. There is, accordingly, 

in every guest room and suite, and its 563-acre country park 

She has tried to create the feel with a swan pond and deer- ______ 

of an elegant yet informal park, is the Scottish National’s BRIcFS 

country house. The Tumberry Trust’s most popular property. _ ■ ■»* 

is not cheap (double rooms The Tumberry’s bookings for 
start at £90) but when has this year's Open (July 17-21) m a 


Annalena McAfee 


luxury ever been? 


are said to be disappointing, as 


Master Chef Stewart Cameron a result of the Libyan crisis 
takes advantage of the fine local and consequent drop in the US 
produce and is something of a travel market. For British golf 
perfectionist. At the end of fans this is a bonus: it would 
each season he can be seen normally be impossible to book 
gathering rose petals to make a room “ in situ " at this stage, 
the syrup which enhances one Girvan (five miles away) has 
of his confections. Guests several small hotels and some 
tempted to over-indulge can enterprising local residents are 
work off the worst effects in taking a holiday elsewhere 
the indoor pool, gym or sauna, during the Open, renting their 
Despite the many internal homes to golf enthusiasts, 
changes, golfers will be Ayr (18 miles away) has a 
reassured to learn that outside, number of hotels and also 


Tee for 
two tops 
the menu 


GOLFERS 



offered 


changes, golfers will be Ayr (18 miles away) has a unusual specialist holidays this Laugharn, and maintaining 
reassured to learn that outside, number of hotels and also China and till duckeries at Leeds Castle, 

the sacred turf of the two serves as 2 " accommodation board a cruise liner stone walling also fig 

courses is untouched. Bob overspill for that other Open The GhSen tfp largely. 

T_ ■ r. mci. xhamninnchin ranrcp Tmnn luc v,uujc»e Ujp IS pdTl Ui . 


courses is untouched. Bob overspill for that other Open 
Jamieson is Turnberry's resi- championship course, Troon. 

Holidays and Travel 
Overseas 


ing the 
le. Dry 
figures 


siSSfa 
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an overnight package offered Accommodation, specified in 
by the Oriental Hotel in Macau, ^e brochure, ranges from the 
part of the Mandarin Oriental basic to the luxurious and 
Hotel Group, to people travel- includes estate cottages and 
ling from Hong Kong. Guests * h ®*?’ camp, sites and 
are offered a pfogramme which J 0 "* hostels - J°, od » P™« d ® d 
indudes a day’s golf at Chun 311(1 helps m the pre- 

Shan, China’s first golf course. pa L aU0 “ °f 

7? _ . . . For those with more time on 

Arnold Palmer designed their hands. British Trust for 
Chun Shan, apnyate club only Conservation Volunteers is 
30 minutes drive from the hoteL looking for 12 people to work 
^ includes one j n Lake District National 

night's deluxe accommodation Park for three months this 
at the hotel, free shuttle ser- ^ununer. Work will include 
yioe from feiTy pier to the footpath repair, dry stone wall- 
hotel and tranfers to and from j t 3 g i i ake shore protection and 

““ woodIand manage - 

P&O has arranged two golf Further details and copies of 
C ? 1HS ? S ■ wjtti leading profes- brochure from BCTV. 36, 
eflonals nrclwtaig Ken and Ste- ^ Uar^s Street, Wallingford, 
i Adwick, Bernard Hunt and Oxfordshire, 0X10 OEU. Tele- 
the woman professional golfer phone 049 ! 30 766< 

Mickey Walker. 

On board facilities include 
practice nets, putting, equip- 
ment, daily tuition^ films and An opportunity to learn a 
discussions. Excursions fOr a craft while enjoying a holiday 
day’s golf at the local courses 0D a working farm is offered by 


ashore are also offered. 


Crispin and Sue Aubrey in 


KIKJN! TRAVEL. KUOMI 


RHINELAND HOLIDAY from £106. twl» 
wwridy from any B r Mft 
r a iso b* Air 3- How Pinarr. 

Certnant. Trf? DIMS- 

2642-Z25&2. 


Flights 


DAUASVU WACOT ONUf OfK HOUR BY CAR 

BOtbAnnj*a«¥ " c ***™ VSjl 

AIR EXPO AIUCO _«f MAriMl IlMnm-M 
gg JM IB« -CM? 039 

j4T TgEmBwin-ng - 
Mg ‘ •M jki*naNrin >w W * r ■ 

1 MIA «0L B® U« 

■OLUMBUS 

«0B a QITUBS CAROEM& 

' I VJDtWWSUHESfflJAHt 
J SC2U4TP. 

’ BVSZS42G1 


UK Hotels 


1BTH CENTURY 
THATCHED DEVON 
LONGHOUSE ■ 
Bsautifut Grada 2 listed farmhouaa 
in tawaijr sBciodod mid -Do von set- 
ting. Log Area, oak beams, heated 
pool. Smell farm wilh animals of all 
sorts (incl. horses). Almost every- 
thing homo-grown or home-made 
(Incl. our cloned cream). .Felly 
licensed. AA listed. Recommended 
in Elizabeth Gundray's - 

"Staying Off the Beaton Track” 
D.B. ana B. from £21.00 on -suit* 
available. Sorry, no smokers! 
for colour brochure: 


LAKE DISTRICT 
Smalt unique purpose built Hotel 


Small unique purpose 
Perfect for families, groups or 
Individuals. Vacancies last week 
June, last' week July. Windsurfing/ 
canoe ing/goided walks and goH/ 
fiEhlnn/pony trak leg. Room a on 
suite/colour TVs, sauna & solarium. 
Mockerin Centre (F) 
Cockermouth CA13 OST 
TEL: (0900) 824620 


Hotels 


Fares start at £728 for the Somerset. 

14-night golf enrise to GibraJ- Weaving, painting and 
tar. Barcelona. Cannes. Elba, jewellery making 3 re among tbe 
Naples and Palma from May 30 siun s taU ght in 17 weekend and 
to June 13. The • 12-night golf five-day courses between May 
cruise to Madeira, Tenerife. Las and September. You can even 
Palmas, Gibraltar and Lisbon ) earn t o nuke a bamboo flute 
from October 28 to November or a 24-strijg psaltery in com- 
9 costs £660. bined woodworking and music 

classes. 

The courses are held in 
ARCHAEOLOGY and autobio- Quantock Workshops, a t :on- 
graphy, photography and verted barn on Hockpnt Farm, 
psychology are some of the Nether Stowey, Bndgwater. A 
iktils taught in residential special programme is prodded 
weekends in the attractive * or are p _ a J|P5“" 

setting of Missenden Abbey in larl £ ^ v L e } come - Fe ^ * re cS? 
Bucking hams hire. weekend courses and £80 for 

The courses are being held in Overlay teaching sessioTis. 
new buildings which had just * isitors can stay m the 18 th 
been completed when fire century farmhouse (£7 a night 
gutted the 12tb century Abbey with breakfast), a caravan in 
last July. The restoration of «ie orchard (up fo £60 a week) 
the Abbey is expected to be °f 1 5^ mp on “ e farm a 
completed in two years. night). 

Natural and local history ^ 
will be examined in one course, 

anotiier will be devoted to labroKES Hotels has launched 
Kiakespeare, and fabnc and a canjpajgn t0 encourage busi- 

thread wll be *** ^f5L ness travellers to stay in their 

another. Details of tiie courses, British hotels. The “Stay To 


Mtscis (HtitrENsiiiNJ— -Th* »«« 1 • - anotner. i^praiis oi ure gj-j^gh hotels. The "Stay ' 

b«n*w»i "ISfcAlSiJijIf 1 xJrtf* oiMi 4 1 staying in LONDON?— -Take ■ itynrr which start at £59 for foil ^j D *» promotion is based on 

4V ’S? S?.^. «*» ™ da 5' e , ! ™” board eame which |L S 1 S 1 


Motor Cass 


GOOD MORNING 
Should anyone put thare b* .. 

'a»w r .r . 

1 htoSv. cMmpagno o«r walnut 
£21^795 

steels westgatc ltd 
Tal: (04K) 267131 


hoard board game which guests fill 

Evwv eomtert. erhaite toieuhonc. Excep- Missenden ADDey Wee Ken Q 5, :.{> tokens ai-eumnlalpri on 
tjoital value.. Ryder Street Clamber*. a>,V,pv Grpat wiui TOKens accuramaiea on 

Ryder stmt, puke street, st. James' i, Missenden Aooey. ureai rii ecking in at anv of 48 Lad- 

London, swf. Tel: oi-B3D 2 S 1 . Bucks. Teleohone *«,“ 


Ow hrikh^Rf «» 

ffffiBtmi 7mm Nm E sccrt XTSi 

HS im a>T • -*«us& .fiKB Xffi 

pnator iwni -- ~ £7a&JM jsnmBXlSBl—^ 

■" ___ 8.7T138 . Bhtea IflHO 

tTj7iS‘gM df i — S-SOfira UuuugiiMGtR’SSSiK. 

iBtsSr ~Rft93ffll MsMoMER/HSpNL. 

iaaanlia bis - . * sSSi Prktis oa PaaaaoL BHIf i ~~ 


^?f e ik« BuCkS - Telephone broke Hotels throughout the 
°«pntrio, ioi * 01.111 Day a. Reeiden- (02406) 4037. UK. There are spot prizes, in- 

ewio S6m! . fcr *"* b ™* Bre ' rt *«K _ eluding free drinks and meals, 

mBBHIBBBI and the chance to win free 

■■ __ _ ■ - - ' _ , . country weekend holidays and 

Holidays afffl -A WEEK at Leeds Castle In a Concorde trip to New York. 

Kent for £16 or on the Isle of 

Travel Skye for £14; a fortnight in ■bBBH 

^ Yorksfiire’s Hawardian Hills for 
SoT^LUBPRojE^vml^r^ £20 or 10 days on the North ONE OF the most offbeat 
harpour ana apart-uoteii .on Spanns Wales coast for £10 — these are holidays this year is a 16-day 

some of the bargains offered in course in yoga in the Himalayan 
2 . 8000 — Mimicft a. . a jjffyf hoKday brochure. What's foothills. E and F Travels of 

the catch? The answer is good. East Creech, Wareharo. Dorset, 
ry f f IMHM l honest manual work. offer a short stay on the Nagin 

ns lastooors service The working holidays are Lake in Kashmir before a 

ill mates a nd aot tete ■ organised by the British Trust journey to a Himalayan camp 

mttbrAefraataortaBbttueranfM ■ for Conservation Volunteers and with a small communal house 

ttrfiir* I supported by Prudential. Par- with washing facilities. 


Holidays and 
Travel 


2 . 8000 — Mmrlcft i 


Badadliyowf ISyaare i artttBBriMvica The working holidays are Lake in Kashmir before a 

D.K. supply only — All mates ud model* .. . ■ organised by the British Trust journey to a Himalayan camp 

ware* Ha tttfea pagflifa p«oa or Mum mrmfwi ■ for Conservation Volunteers and with a small communal house 

• - I Supported by Prudential. Par- with washing facilities. 

** .iT TarnH^ wiw5 sawn Turtm ?x _ amnnn ■ tici pants’ ages range from 16 to Yoga classes are held by 


70. although the few more G. N. Rao, a graduate In 
arduous projects are clearly philosophy and Sanskrit, who 
marked, warning off the unfit has been teaching Hatha Yoga 
Tasks include creating an for 20 years. The food is, 
outdoor classroom on a deserted naturally, vegetarian. Further 
island, repairing the footpath details of the trip, which costs 
to Dylan Thomas's boathouse in £S72, from 0929-480548. 


FIAT PLAYS MINOR VARIATIONS ON A THEMA 


THERE ARE bow three 
medium-large executive-type 
cars that look so much alike 
they could be mistaken for 
one another — the Saab 9000, 
Lancia Them* and Fiat Croma 
(pictured). 

Two are hatchbacks — the 
Fiat Croma and Saab 9000 — 
while the Lancia Tbema is a 
conventional three-box saloon. 
All have the same doors and 
platform, which Is what serves 
instead of a chassis on a 
modern car. Even though the 
engines and suspensions dif- 
fer, they all feel pretty simi- 
lar to drive. 

Lancia was first on the 


scene with the Them a, fol- 
lowed soon afterwards by the 
Saab 9000 Turbo and 90001. 
Fiat's Croma went on sale 
this week, priced from £&S49 
to £13,500; this means it will 
compete strongly with its 
Tbema stable male as well as 
with cars like the Audi 100, 
Ford Granada and the 
Renault 21, which arrives in 
Britain in a few weeks* time. 

Apart from its hatchback 
body, the Croma is remark- 
ably like the Laneia. It has 
the same two-litre, four-cylin- 
der twin - overhead - camshaft 
engine, with or without a 
turbocharger, although it 


the Open on one of its A ^ ^ 

refurbishment, the Tumberry k'- 
bas reopened right on cue to 

nost the Open in July. The The Tumbeny Hotel . . . venue for this year’s 1986 British Open 

impeccable since this 

mMm Hotels where golf 

Standing on the crest of a ^ 

hill, the, imposing Edwardian • il • 

is the mam course 

over the Firth of Clyde to their %/ajlw mM.AWrA.mA ^ w 

and Scotiand "s fnsu 1 ar answeJ id dent Professional, offering to The Royal Troon course is no golf on Sundays and local 
Ayer’s Rock Ailsa Crai« arrange games or provide mainly served by the Marine people have priority on Satur- 
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St. .* 


produces a little less power 
and lacks the vibration damp- 
ing balance shafts featured in 
the Thema. But the Croma’s 
turbocharged two-litre gives 
little cause for complaint. 

It is smooth, although not 
exactly silent when accelerat- 
ing hard. And, as with any 
front-wbeel-driven car with a 
turbocharged engine, the 
Croma can feel a little unruly 
if accelerated hard in the 
lower gears on wet roads. 
Used Intelligently, however, 
the turbocharger’s boost 
makes it feel lively and long- 
legged on the motorway when 
it is unnecessary to eome out 
of top gear. 

The five-speed gearbox is 
like the Lancia Thexna’s, 
pleasant to use and lacking 
the rubbery feel of some 
former Flats. An automatic 
transmission is offered rally 
on the £10,150 Croma 2000 IE 




► T r— ns— ■ 


Super— it costs another £*-0. 

The £13,500 £000 Turbo 13 
offers much of the perform- 
ance and equipment (includ- 
ing ABS brakes) of the up- 
market Granada models, it 
has an output of 355 bbp at 
5,250 rpnj and develops maxi- 
mum torque at half that 
speed. A light-footed driver 
will be rewarded with a 
30 mpg consumption on a 
journey. 

However, for those woo 
want a large car with remark- 
able economy. Fiat offers the 
Croma CHT. This has sped cl 
inlet manifolds feeding a 
twin -choke carburettor that 
yields just over 51 mpg at a 
constant 56 mph and nearly 
40 mpg at 75 mph. For any- 
one not in too much of a 
tearing hurry, an average 
35 mpg would seem realistic. 

Stuart Marshall 




days. The Old Course hotel 


Hotel, the Tumberry was For non-golfers there are Next year it is the turn of overlooks the links, 
bought in 1983 by the Plenty of distractions: quiet Muirfield course to host the as an inland course. Glen- 
American James Sherwood, sandy beaches, tennis, nearby Open. Muirfield is in Gullane eagles docs not qualify for the 
whose company Sea Containers stables, sea and river fishing 09 miles from Edinburgh), coveted honour of hosting the 
also owns the Venice Simplon- a™* shooting facilities. The which is also the location of the Open. But its four 18-hole 
Orient-Express hotels group. He hotel, in the heart of Bums’ Greywalls Hotel, the only courses are of international 
set about attempting to divest country, is a useful base for Lutyens building in Scotland, standards. Guinness bought the 
the Tumberry of some of its excursions: Kirkoswald, said to The hotel garden was laid out Perthshire hotel at the end of 
more stolid, institutional attri- be the site of Bums’ first kiss, by Gertrude Jckyll. last year and is investing £lm I 

butes, trying to Teplace them is i 1151 U P the road. Kirkoswald If Scotland is the home of over the next IS months to , 
with the elegance and luxury was also the home of John golf. St Andrews is its ad minis- widen its appeal and intends to , 
associated with his Italian Davidson, village souter trative centre. Here, at the invest further in the hotel's 
hotels, the Cipriani in Venice ( cobbler) and the original Royal and Ancient Golf Club, restaurants. A horse riding 
and the San Michele di Fiesole Souter Johnnie t of Bums’ the rules of the game are made centre and floodlit tennis courts 
in Florence. “Tam O'Shanter. and monitored. Surprisingly, arc planned as well as an exten- 

The interior designer Jenny Culzean Castle (pronounced the town’s two courses are not sion to the hotel's shooting 
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IN CASE you have not noticed, 
.this has been National Car 
Care Week, organised by the 
garage man's bible. Motor 
Trader, and designed to per- 
suade us to take better care of 
our cars. 

The grinding of axes is as 
obvious as it is inevitable but 
that does not mean that the 
Motor Trader’s call for a atop 
to the continued extension of 
manufacturers’ servicing inter- 
vals is not justified. 

I think it is. Servicing inter- 
vals on new cars of 12,000 
miles are routine and 20,000 
miles not unknown. This is ail 
very well if the car is in the 
bands of a reasonably know- 
ledgeable owner— but how 
many motorists are like that 
nowadays? 

All too many are nothing of 
the kind. To them a car is an 
essential consumer durable and 
no more. They may know little 
of its mechanism and care even 
less. I feel the same way about 

CHESS 

TONY MILES’S non-title series 
against Gary Kasparov in Basle 
this week is the first match be- 
tween a British player and a 
reigning champion for more 
than 90 years. The half-way 
score of Miles 0, Kasparov 3 
demonstrates that the brilliant 
23-year-old Russian is in peak 
form as be prepares to defend 
his title against Anatoly Karpov, 

The British GM’s psychologi- 
cal choice of an unfashionable 
counter failed as the world 
champion seized key central 
squares, reduced his opponent's 
active force to a lone queen 
raider, and liquidated to a won 
endgame. 

White: G. Kasparov 
Black: A- J. Miles 

1 P-Q4, N-KB3; 2 N-KB3, 
P-B4; 3 P-Q5, P-QN4; 4 B-N5, 
N-K5. 

Here 4 . . . B-N2 (Browne- 
Korclinoi. Wljk 1980) is better. 

5 B-R4. Q-R4 ch; 6 QN-Qfi, 
B-N2; 7 P-QR4, BxP; 3 PxP, 
Q-B2; 9 R-R41 

Ensuring a strong pawn 
centre. 

9 . . . Q-N2; 10 P-B4, NsN; 
11 PxB, NxB; 12 Q-Q3, P-Q3; 
13 P-K4, N-Q2. 

Black is far behind in develop- 
ment, so prefers to bring pieces 
into action rather than gain 
an unimportant pawn for his 
trapped JyiighL 

14 QxN. P-KR3: 15 Q-K2, 
P-N4: 16 B-N3, B-N2; 17 P-K5. 
0-0: IS P-KR4! QxQP; 19 RPxP, 
NxP. 20 BxN. PxE; 21 PxP. 
B-B3; 22 R-KR5! 

Now both white rooks con- 
trol the centre via the flank.- 

22 . . . K-Rl: 23 NxP, Q-N6; 
24 R-QR3, Q-N5 ch; 25 K-Bl, 
QR-Q1: 26 N-B6! QxP(N7); 

| 27 QxQ. BxQ: 28 RxRP, R-Bl; 
29 RxKP. P-E5: 30 K-K2, P-B6; 
31 K-Q3 Resigns. 

White is two pawns up. and 
wins simply by advancing his 
K-side pawns. 

The Kleinwort Grieveson 
£8.000 UK-USA challenge series 
between British champion 
Jonathan Speelman and bis 
American counterpart Lev 
Alburt has also. featured lively 
play. The match at the Great 
Eastern Hotel, London, showed 
a rare instance for grandmaster 
chess of a one-move win missed 
by both sides. 

In this position after Speel- 
man's white move 18 P-B5, 
Alburt went wrong with 18 . . . 
QR-Q1? (belter PxP); 19 P-B6! 
NxP: 20 P-Q6, Q-K3: 21 BxN! 
BxR; 22 B-N4. BxN (if QxB? 23 
NxB ch and 24 NxQ); 23 BxQ, 
PxB. 

White’s combination has won 
the queen, but Black has rook, 
bishop and two pawns to com- 
pensate. Normally this would 
leave the game in the balance, 
but here White still has a pro- 


washing machines and food 
mixers. But if they go wrong 
there may be a pool of water 
on the floor or a cake tbat sinks 
in the middle. It is all very in- 
convenient, but no one's life or 
limb is at risk. 

The dangers of using an unfit 
car to the driver and other road 
users are too obvious to need 
stressing. Yet there are a lot 
of them about Too many 
motorists take advantage of the 
modern car’s inherent relia- 
bility and of the efficiency of 
the National Breakdown Club, 
AA, RAC, and similar organisa- 
tions. They neglect their cars 
until they break down and then 
get on the phone for help. In 
short, they use their member- 
ship of a rescue organisation 
as a substitute for servicing. 

Having cut my motoring teeth 
in the days when a car had to 
be greased every 1,000 miles if 
the steering was not to go stiff, 
I have never gone along with 
the idea that an annual visit to 
tite service bay is sufficient. 





WHITE (13 men) 
non need initiative. 

24 R-KB1, R-Q2; 25 B-R6. 
Rfl)-B2; 26 Q-K2. B-R3; 27 
Q-R6, B-Ql; 28 Q-BS? RxR ch; 
29 KxR, B-N4 ch; 30 K-Kl, K-B2. 

Now Black should draw, 
though he went wrong later and 
lost. But rhe interesting point is 
that one-move win on move 28, 
achieved by the simple 28 RxR. 
If then RxR: 29 Q-B8 forks the 
bishops, while if KxR: 29 Q-Bl 
cb.' mates after K mores; SO 
Q-B8 or else wins a bishop. 

This is a classic example of 
how backward diagonal queen 
moves are hard to visualise, 
accentuated here because 
While’s previous queen move 
was diagonally forward and 
caused a mental block on the 
idea of an immediate retreat. 

PROBLEM No. 621 
BLACK ( 7 men) 


Curiously enough, the smaller 
the mileage one does, the 
greater the need for servicing. 
At the very least, an oil change 
is needed at six-monthly inter- 
vals. Continuous short runs and 
cold starts cause more contami- 
nation in an engine than 
thousands of miles of motorway 
driving. WhUe-you-wait oil and 
filter changes are offered b? 
many garages which have 
woken up at last to the fact 
that drivers are unwilling to 
book a service two or three 
weeks ahead. For a small car, 
they need cost no more than 
£ 10 . oil and filter included, 
which strikes me as a modest 
sum to protect a valuable 
investment 

The annual mileage of the 
average car is said to be under 
10.000. Because so many busi- 
ness motorists do three or four 
times that mileage annually, 
this means that a lot of the 
Others do a great deal less. 

I can think of half-a-dozen 
people who drive an annual 


BRIDGE 


MY FIRST hand today comes 
from teams-of-four: 


N 

♦ J 3 
OQJ9 
07 52 
+ AKQ JG 
E 

♦ 8 4 

AKB765 

O K. J 10 9 


W 

♦ 9 5 3 
^ 10 4 2 
■> Q 8 

* 10 9 8 5 4 


^ r*§8 i * 


r SW»S V 

Hfi % 


WHrn=( 7 man) 

White mates in two moves, 
against any defence (by B. J. de 
C. Andrade). Black's king has 
no legal moves, but this 
problem baa a hidden trap 
which caught out many earlier 
solvers. 

Chess events. Page XIV; 
solution. Page VIU 

Leonard Barden 


• A K Q 30 7 6 
<? 3 

v A 8 4 3 
+ 72 

With both sides vulnerable. 
North dealt and bid one club. 
East overcalled with one heart, 
and South forced with two 
spades. North rebid three clubs. 
South said three spades and 
after a raise to four spades 
from his partner. South bid the 
small slam in spades. 

West led the two of hearts, 
covered by knave and king, and 
East returned the diamond 
knave, which South won with 
his ace. The slam seemed to be 
on ice— six spades, five clubs 
and the ace of diamonds added 
np to 12 tricks— hut the de- 
clarer was a first-class player, 
and asked himself whether 
there could be any possible 
snag. Five clubs in one hand — 
tbat is, in West's hand — was a 
possibility. Then, if this un- 
kind break actually existed, 
was there anything to be done 
to overcome it? A squeeze was 
the only hope, but for this to 
be effective. West must have a 
second winner, which clearly 
did not exist 

The declarer remembered 
West's opening lead of the heart 
two. This surely indicated a 
holding of three or four to the 
ten. Hie menace could be 
transferred. Drawing trumps in 
three rounds. South crossed to 
the club knave, and returned 
the heart queen. East covered 
with the ace and South ruffed 
in hand. Now West held the 
master heart and dummy's nine 
was the menace. 


mileage of 3.000 or less. One of 
them bought a small car mere 
than three years a so and I;V 
less than 6.00^ miles oa the 
clock. It had its first free ser- 
vice but lias had no attention 
since. (I exclude visits to tfc- 
garage to replace tyres thai 
have been destroyed by drivin? 
them into kerbs or to have dent- 
in the body knocked out.) 

The average journey of lin- 
ear is a mile which means tha 
in winter it operates cor. 
tinuously with the choke out 
The engine oil must lock Ilk' 
molasses by now. It could fair!; 
be described as a breafcdcv: 
waiting for somewhere to nap 
pen. 

Motor Trader quite fcJrl; 
points out that apart from th 
obvious safety benefits cf hav 
ing things like tyres, steering 
brakes and lights rerularl* 
checked, it could save the cs 
owner money. An expenslv* 
repair job often starts as a tin- 
tap or squeak tbat is negleciei 

S. M 


The declarer cashed his sped 
ten, forcing West do'vn to fou 
clubs and the heart ten, the 
the last spade squeezed Wesi 
He had to discard a club o 
the heart and so yield the 121’ 
trick. 

The second hand is fror 
rubber bridge: 

N 

* A 10 6 3 
Q 7 

•> A Q 7 2 

* K 6 3 

W E 

♦ KJ9S2 + Q 4 

f? 4 3 *? K 6 2 

O JO 6 5 4 K J y 

* 7 4 * A Q J 10 

S 

+ 75 

r- A J 19 9 8 5 

->8 3 

+ 952 

Both sides were vulnerab' 
and had a part score — Norti 
South were 40 below and Eac 
West 60. North dealt and bi 
one no trump, East double' 
South said two hearts and We 
competed with two spade 
North passed. East said tbrc 
dubs. South said three hear 
and all passed. 

West's seven of clubs w: 
won by the ten and Ea 
returned the spade queen, c 
which West dropped the tv 
and dummy played low. Ea 
failed to draw the correct i 
ference from his partner 
spade two, which was meant 
be a suit preference signal f« 
a club continuation. Ace as 
another club allows West 
ruff and the contract must ; 
down. East, however, play, 
another spade to knave ar 
ace. After successful hea 
finesses, the declarer piavi 
out all his trumps. East had 
keep king, knnve of diaaram 
and the ace. queen of clubs, ; 
South threw East in with 
club and collected two diamot 
tricks from the forced retu: 
into dummy’s major tenace. 

Excellent play. Note tl 
duck of the spade queen, 
order to rectify the count f- 
the throw-in at trick ten. 


E. P. C Cotfc 
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Behind Cadogan Square, SW1 


Close to Sloane Square and adjoining Cadogan Square, 
a carefully restored house ready for immediate occupation. 

4 bedrooms, 2 bathrooms, shower room, 

28ft double reception room, kitchen/breakfast room. Garage. 
74 year lease 
£385,000 
Joint Agents 


When old is best and 


new is unacceptable 


NEW HOUSES just do not 
appeal to some people, no 
matter how well designed or 
efficient they may be. Sir 
i Lawrie Barratt shakes his head 
at British buyers’ reluctance to 
i consider the square footage of 
l usable space when comparing 
new and old properties. As he 
says, “people just do not think 
in those terms here, they are not 
used to the comparisons.” In 
contrast, buyers of Barren 
homes in California tend to 
work from the usable space 
back, picking a property size 
and then selecting location, 
style, and price. 


Perhaps an Atlantic crossing 


does change their thinking. .4s 
George Inge of Savills recalls, 
when he once suggested to an 
American buyer that he could 
have a new house built on an 
estate the firm was selling he 
got a pretty cool response. 
“People want their iovely old 
house’ when they look at an 
estate, a new one is not at all the 
same thing.” 

On Humberts books at the 
moment there is one distinctly 
old house that for the same 
price, provides as sharp a con- 
trast with a show house dome as 
you could find. 

Offers of £250,000 are being 
asked for the Dwelly farmhouse. 


Edenbridge, that has stood in its 
acre of garden on the Surrey/ 
Kent borders since the 13th 
century. Humberts admits that 
it was heavily modernised in the 
16th century, and the conserva- 
tory was added in 1926. Apart 
from that it is an unusually 
unspoilt Grade II, four-bedroom 
bouse that also has a 15th cent- 
ury barn suitable for conver- 
sion. The house itself needs 
repair and modernisation. But 
being just 26 miles from London 
it is unlikely that Jeremy Blan- 
chard at Humberts fOl-629 6700) 
will have long to wait for some- 
one keen to do the work. 

J.B. 



Ktf9 Knight Frank 
L^&Rutiey 


WA.ELLIS 


153 Sloane Street London SWLX 9DB 
Telephone: 01-824 Bill Telex: BB2444 


174 Brampton Road. London SW3 1HP 
Tel: 01-581 7854 Telex: 23861 WAE 


Cla 

r £ 



A QUARTER of a million 
pounds will buy you Britain’s 
first geodesic dome bouse. But 
you'd have to wait half a year 
before moving in. Nectar 
Domes, which built the house at 
Tatsfield, Surrey, wants to show 
it off first 


How to be at home in a dome 


For the past two years Mr 
Gerry Swindells. Nectar’s 
marketing director, has been 
I displaying drawings, models, 
and the curved triangular sec- 
tions of the dome home at 
exhibitions across the country. 
He drew the crowds, but no 
orders. It makes a pleasant 
change for him to have a real, 
livable-in dome to show off. and 
to be able to let the building act 
as an answer to the countless, 
doubtful questions that the 
models attracted. 


John Brennan examines an alternative concept of living 
for those unconcerned about building convention 


BARBICAN EC2 

Spectacular views from 31st Fir over the 
City of London. 3 beds, dbl recep, kit, utility 
rm, bath & shwr rm. 

120 year lease. £195,000 

BLOOMSBURY WC1 

Large 7 rm dalle pop. mansion Mfc. Needs 
modernisation. £165,000 

FRANK HARRIS & CO 

<0-387 0077 


Wanstead, London Ell 

10 mins. City, close to tube, forest. 
Triple fronted newly decorated corner 
semi house. 6 beds, 4 rec, large kitchen. 
2 bath eo suite. Double det garage. Gas 
centra/ beating. Double glazing. 
Quality carpets, curtains, light fittings. 
Freehold Bargain £148,988. 

TeL Mr Khan OI-518 3104 


“ Would the planners allow 
you to build one ? " Surrey's 
planners were happy enough, 
and while you would be unlikely 
to get permission to slot one into 
a terraced row. the dome shape 
would blend in on any detached 
site. Once you have a site, and 
the services built in, it takes 
only a few days to assemble a 
dome ready to be fitted out 

“ Would it stand up ? " Los 
Angeles poet pilosopher and 
mathematician Buckminster 
Filler could have answered 
that half a century go when he 
started to argue the logic of 
geodesics as a more rational 
building form, based as it is 
upon the strength of triangular 
sections used in pentagon and 
hexagon form to create a dome 
shape. Some 20,000 US dome 
homes prove the point The 
Tatsfield house, assembled with 
stainless steel bolted sections of 
engineered hardwood is likely 



White City, Oregon. Buskmins- 
ter Fuller had been a Cathedra- 
lite director until his death in 
1983 and the company has since 
spread the word, and the dome, 
throughout the US. In associa- 
tion with Japan’s Yanako 
Group, Cathedralite’s designs 
have been sold across Japan 
and South-East Asia. 

Mr Nederpel visited the,. 
Oregon group, liked the idea,, 
and had a Cathedralite dome 
shipped over to be erected as 
NED’S office in Sharpness, 
Gloucester. A manufacturing . 
agreement with a Dutch 
engineering group has provided 
NED’S Nectar- Domes with the . 
precision-made sections; neces- 
sary to build domes this iude of 
the Atlantic. Now, with the Tats- 


that problems.. 

An arrange meflt: w itn - 
the ' nationwide consortium -^Sp; ■ •- 
independent 

Gnus, aim sjft fafl d :• 2 j 

S lots ideal for dames,but wfdchw? 

o not generally -appeal ; ^ 
traditional builders: - ^ 

it is rarely w ortfrwk ficfii r j ^ ; 

to buy single ptoty. for ;it? Jand " t. 

bank. One-off constrpctfim jobs 
tend to be unecon oini c b«aiBe ^ - 
it is impossible, to average-out 7 , . 
the cost of site clearance; layout f -. -f- 
down drainage, site access^ Wolk^ ? • a 
ana so forth over a nttmoer of^: - 
properties as you j^v^fau ^ ^ 
estate of houses. Withourcom-^ . 
petition from ■ established;* 
•builders' Nectar or a liiA. Agent y-,; - ; 
should be able to find ailtebIaT_ ^ ; 
single sites m most parts ; 

- country! •" ; V.- -. 

• . • " The;-' absence .• , : Y 

lo adbeajjng walls memos ittatn . ; - 


homes'in domes can. be ; as-qpen ^ 


field dome completed. Nectar Is 
ready to put a dome home over 


ready to put a dome home over 
anyone who likes the idea of a 
home with 30 per cent less wall 
area to get in the way of living 
space, and around halftheheat- 
ing costs of a conventionally 
shaped house of the size 

The missing link, self- 
evidently, is the site Until 
traditional housebuilders 
decide to add a few domes to 
their estates, would-be dome- 
owners need their own land 
before calling in the trucks tall 
of triangles. 

Nectar hopes to have resolved 


to outlast most newly built 
houses in Britain 
“ Could such a property be 
valued ? ” Well, Mr Swindells 
reports that it did take three 
valuers from the local authority 
to puzzle out that academic 
question of “ what would the 
property rent for ? ” before 
coming up with a rateable 
value. But it may well be that 
they just wanted a break from 
measuring up “ semis.” In any 
event, they went away satisfied. 


Home lenders' valuers might 
be harder to please They 
usually baulk at anything out of 
the ordinary, and so mortgage 
finance might be influenced by 
doubts about resaleability. 

One Favourite question about 
dome homes is “ How do you 
attach a garage to one without 
ruining the line of the 
building?” It’s simple enough 
at the Tatsfield house with an 
extension that uses the same 
geometric elements as the 


dome. The eventual owner will 
not have to buy a Volkswagen 
“ Beetle ” to keep a car in style 
with the house. 

Nectar, part of the private 
freight, shipping and property 
company NED Group Holdings, 
came to build the dome through 
the Financial Times. 

A few years ago NED chair- 
man and managing director Mr 
Gerard Nederpel was intrigued 
by an advertisement in the FT 
placed by Cathedralite Inc of 


or afr complex as you. wish. At . 
Tatsfield diarn'eteTYdome ;f\ 
with dormers 7 and garag^ftyes - ' 
2.60Q sq.ft of usable space-and c - 
: - creates -a spacion&r sfiB^befcr;' V- 
-• rOome&r fhmily ^bouseu^t^^p^ 
levels:.-. The ,meziatiijEie“ ^lbbr 
gives a gallery efBBct bveifa five V -. 
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. ines 'of- 'the? ' tiifieber "finished 
ctnyed wal^ , 
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:-it ii tally fitted ouUNonnaHy-a 
smilarsized basic dome would V 
eost £132^00, excluding thesite V- 
Smaflbr domes; such~asn 30-ft- =?* 
diameter one givin^ just oyer :;r 
1,0MT sq ft of living area, would. V : . 
cost £99,600. t - 
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Canning Place. W8 

A One late Regency terraced house with a delightful secluded south facing 
garden. 

3 double bedrooms. 2 bathrooms, attic room/bedroom 4. entrance ball, double 
reception room, dining room, study. Front and rear gardens. 

Freehold for S3\e. 

(15262) 

The Vineyard, Richmond 

A handsome Listed early Georgian house standing in about three quarters of 
an acre m a quiet position on Richmond Hill. 

7 bedrooms. 3 bathrooms, drawing room, dining room, study, morning room. 

library, large kitchen. breakfast room, games room. SlafT ftaL 

2 double garages. Walled garden with conservatory and healed swimming 
pooL 

Freehold fur sale. 

Joml Sole Agents. Slursis. Richrannd. Tel 01-848 6033 

(135091 

London Residential 

152 Sloane Street, London SW1X 9DB 

01-824 8171 

Telex 892444 


Development 

Site 

Islington N.l. 

0.123 acres approx 
Suitable for 
residential use 

For sale by 
informal tender 
on July 4th 1986 

Ref C.C. or J.E. 


CANARY WHARF 


Rentals 


An opportunity to purchase, 6r\ the 
ISLE OF DOGS close to the river, 
and only minutes from CANARY 
WH A R F, an elegant town house. Set 
in a Conservation Residential 
Development Completed Area, 
spacious accommodation (40 ft 
lounge) and many special features 
provide an outstanding residence. 

FREEHOLD £295,000 

TEL: 01-647 B929 


NEW - near MARBLE ARCH 


FOR BUSINESSMEN 
FULLY SERVICED LUXURY FLATS 




STUDIO 
1B/R 
2B/R 
3 am 


050-£300P.W. 
£250 - £350 P.W. 
£350 - £450 P.W. 
£450 -£750 P.W. 






DEBENHAM 
J TEWSON& 
/ CHINNQC KS 



ly- - 

01-4081161 


SELL YOUR HOUSE IN THIS 
SPACE FOR JUST £90* 
plus VAT 


DUKE 


Short and long Company lets 

DUKE LUXURY FLATS 

24 Elm Court 
11 Harrowby Street - 
‘ London W.L 
Telephone 01-723 7077 
Telex 24141 DUKEAP 


- •! 


fc 

' l » i rnr. r, 


NEW CHARACTER BLOCK 
OF 14 FLATS 


CLOSE TO CITY 
in fashionable area 

Suitable lor housing company executives 
and families 
FOR SALE FREEHOLD 
All flats fully fitted and equipped to high 
standard 

Occupation — July 1986 
Telephone 01-491 0397 


To find out more call 


Lesley Proctor 

01-489 0031 


*2 Insertion Rate. 


Douglas & Gordon a 

Montpelier Walk, SW7 

Lovely newly modernised small period HOUSE; 3 * 
bedrooms with own bathrooms, 3 reception rooms 
etc. very well furnished and decorated. Long Let - 

£650 . 

Telephone 01-730 0666 ‘ 





mU 


Frr tiu' firir iinn\ London is able to pfirr ouisMtuling /•riran* 1 V 1 iwwkuLaTtW 
h'gi'tlur with exupthiul persieul serrifr and 24 Jwnr tnvrirj. 



Palace Court is sitiuicd opposite Knisinpron 
PaUcc Gardens and dose to die Park. 
Fremantle PropiTn« fui i rwurui 25 family 
aparanous with meticulous care to renin 
the warm atmosphere and line detail of an 
Edwardian building whilst incorporjring 
luxury modem tacilibes. There has been 
pardcuiar emphasis on:- 


• larjte wdl-linished baihrimnis. 

• pjiielled doors. 

• .’•pcculttf ikvorjMi7(i:,. 

• restored fibrous ptisierwork 


• spacious halls with working nrepbeuv. 

• hilly fitted modem kirchen-breakfisi rtoms. 

• extensive cupboard and sti>raye spaces. 


Possibly unique, even to acwiiunodanon ol this 
standard, k the pnuTMoii ol’.i reMdvnrijI maiutro. 
ntcnr office fully equippixi to vrvkr the da v to 
day requirement «»t’ renjnts. This also 
incorporates mans optional 'semcev iiu-itidin^ a 
fully equipped bliildrv. valet, lax and setrviarul 
Eicilities 


ACCOMMODATION: in> 4 K.-dmon» AREAS: l3Xfto275<isq. It. (1 12 to 255 sq.m. j 
LEAS EHOLD : 124 years PRICES: from CJ»Mt|ico «5.< Ml 


Sue office open today HI Wlam-7.U»pni Fremantle lYoperties 77 Palate Canut. Tel: 'll -7J7 1 

MK .hill r . 1 . iLriiii ' j 7 TI 


ArLCSfCPC 

l«13 Kensington Church Street London WK 
TeL 1 1! -727 >+* 3 Tefcie *W»X 


I .Vi Sloane Street London SVt'l 
Td. iil-TViiati: Telex- »0 H'l 


FULLY VACANT 
MODERN BLOCK 
OF FLATS 

A six-storey building with lift 
and 5-car garage in prime 
position behind Claridges 
ideal for quality letting 

operations. 

5x2 bed units 
lxl bed unit 

69 TEAKS £L25m 

(low ground rent; Ref: JWR 


HAMPSTEAD, LONDON NW3 

A vibftantial and enacted tout* -.luiated >n 
one crl Hampltcatfi premier prd tpugnt JtlO 
roads. Ai ite moment tte propertr '» m need o ( 
10WJ modernisation but oHers tremendous 
scope for conwerstons iiHfl either apartments or 
» a single dwelling *> bedrooms. 3 reception 
rooms, 2 bathrooms, kitchrn- sc tillers, 
dwuwni, SUH amt* with 5 hither rooms 
and a baUvoom, 2 double paraqn Ettensiwc 
gardens. Freehold £495,P00 
Sole Agents 

Pemberton & Clark 

I Finchley Hoad. London. NWS bEB 
Tel.- 01-584 5944 


Overseas Property 

Costa del Sol — Spain I CYPRUS 


^■tonSW’.a 


Mijas Golf Area, close to the new luxury Byblos Hotel. 
Incomparably situated for golf, tennis, casino, shopping and 
all other needs and services. Malaga Airport 25 minutes. 




HouscHaOfS 


OUR ANGLO/AMERICAN 

partnership offers a comprehensive 
and efficeht property-finding service 
in central London. 


Telephone: 01-229 6773. 


THE LITTLE BOLTONS 


SW10 

A sowing artttkally tattrt* designed maRmem la 
aprt period Mlding «Mi my pretty girted pafco 
srd terteqoe area. Ua^Vflceoi reofUoa ran of 
tkfn pmponkn wttfc Ngi erfegs and Hrtptee. 
Separate well MM «w to- «w, teaMW itntag 
non «Kfi large tnw wwk» <adng garden. 
Faadofc bmty Aoslean Uu^enum. Farr 
bedrooms afl «Ui batfron a nit, utility mn. To 
inchde Ngb canam and Rtmeno. 

Oaetanfing pnpmy and nbe. 
£590,000 

LIPFRIEND & CO. 

48, Albemarle SL, Lend on W1 
01-499 5334 

Telua 268312 W«tMHV*-UWwid 


FACING SOUTH 

Offers a Residential and Investment 

m. n.allrart ddPVl/P If) fHOSP 


vners a nesiu^uijcn V r«T .r 

properly finding «rvi<e to those 
wishing to purchase fn Central or 
South West London 

FACING SOUTH 

5 Fleur Gates. Princes Way 
Wimbledon, Loudon SWW SQQ 
Telephone 01-789 9548 


This house must represent THE BEST VALUE IN EUROPE if first class 
standards are sought. It Is comparable with a similar establishment in any 
major city. It has 3 excellent Reception Rooms, 4 very large Bedrooms and 
Bathrooms en suite, Dressing Room, a self-contained Bedroom — 
Bathroom — Kitchen su-te with own entrance, and into house, Cloakroom, 
“Powder Room," spacious planned Kitchen — gas — electric, separate 
snack (breakfast) area, Pantries, Laundry, wine Store, Automatic Central 
Heating, fully tiled Pool, marble floors throughout Main house on single 
floor only; very easily run, low outgoings. 3-car Garage, Inspection Pit, 
Internal Patio — Fountain, Ornamental Aquatic Pool, latest radio security 
system. Constructed approx. 800 sq.m. Living area approx. 550 sq.m. 
(nearly 6000 sq. feet). Elevated site approx. 1 acre providing fine 
panoramic 360° views of sea, mountains, town and country. 

This is a rather special property and needs a rather special buyer. Would 
suit Important public company for executive vacations, entertaining, etc. 
There is the important benefit of a Liechtenstein Company ownership, 
saving considerable inconvenience, transfer and other expenses. 


Set on the sweeping f taof‘cif 
Limasol, THERA, thejihosft 
exciting developments r -r. r ^- 
island. - .? 7 ' 


TAR 


Excellent Common Market investment at £495,000. 

Only serious enquiries (7 days per week) to: 

Td: LONDON 01-930 2046 Tela: 934 067 Telefax: 01-938 3595 


AUSTRIA 

SCHLADMlNG 


From £50,000 to £3KMxfc| &X 

High on a hill overtoaklffg^ V- 
the sea. and countryslder 
ZEPHYR05, a village 7 - si;; 
timeless quality built fdr oti i- r V 
own time. ft < 

From £39,000 

WILLIAM WILLSSP* 

125 Gloucester Road^;^:.' 

London SW 7 4 TE - 

Td: 01-37Q 4500 Telex: 895Q8£? 

JOHN D. WOOD i Wl, 

23 Berkeley Square 7 ; 4 
L«KJon W1X6AL 

Ig!- 01-629 9050 Telsr nitt "■ ’ ^- V ;l.j 


J vnsto- /• 

<«e 2 ; 

«rtr 

^ ^ ' 


STOP! HOUSE KWITIIK FATISUE? 

Let us find the right 
London Property for you. 

GEMINIS ESTATE 
SERVICES 

Tel: 01-960 5355 1 [ [ 

Weekend- 01-943 5042| | [ 


Some Alpine ipartnxiib Still MltaU*, 50% 
sokL Prices Nor. 

£20,000-£70,000 Freehold 


anSigerf through adjoining hotel, 
igftt comp, star to view. 

Brochure: 

CHESSHIRE GIBSON & CO. 
01-491 7050 


GUERNSEY 

Attractive late Victorian house For sale 
Conservatory, hall, 2 recept, krt, studioi 
garden room, uunty, cloaks, 5 bedrooms, 
3 bathrooms, walled garden, glasshouse, 
garage & parWng. 

Price and further details on apolkation 
Partes & Associates Limited 
3 St James Street. Sl Peter Port. 
GUERNSEY. C.I. 

Tel. (0481) 26798 


SPANISH VILU -T^i 


WonnaiM ^ 

*• ^ »L 55122 BSfclrf 
. (6UW33^09S ; v 

Inquiries w eketpe. ■ 


Cra 


^umaatw, i wwm- .i . n&SmjrfffnCTm . 

Cov i pm slBa t inaffilliiciaa4BitpcaeacKiw*. 


Don't leave home^ wtioati. i 


— 2 Britannia Plata. Balb siracl.'s;. Heller, Jerwv. Channel Wanda. 
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£8m home for 
keen gardener 

Dee P in the heart of London, 
the plants are paramount 



^rt,?^ BNTWINED Pergola by 

■ assr* 

e a «ien at Nuffield 
Lodge id London’s Regent' Park. 

r j a £ rench visitor in 
1M4 recorded that the Park was 
? scene of enchantment 
where we might fancy ourselve^ 
surrounded by the quiet charms 
°*n smiling landscape.” 

Of the original 56 villas plan- 
ned by John Nash for the 
Regent’s Park, only eight were 
..nuflt, and only four survive 
i^anover Lodge is being held 
in hand by the Crown Com- 
missioners until it is decided 
what should be done with it fgo 
up for sale perhaps?!. The 
Holme was sold for about £5m 
last year, and St, John's Lodge Is 
under offer to American 
millionaire art collector Mr 
Frederick Koch who is cur- 
rently having problems with the 
planners over alterations. 

The impressive cream stucco 
Grade 1 listed Nuffield Lodge 
went on the market this week 
after a year of preparation by 
Chestertons Residential — the 
grounds were photographed last 
spring. In excess of £8m for an 
unusually long Crown lease of 


itals 


«»5r? 




. .. • » 


99 years is being asked. 

Mr Ian Buxton, Chestertons' 
marketing manager based at 
their Connaught Street, W2 
office, says that persuading the 
Commissioners to go beyond 
their normal 60-year period is a 
bonus that will give the sale a 
wider appeal to a private buyer. 
The present office-occupiers, 
the Nuffield Foundation, is 
surrendering the rump end of 
its lease in a deal with the 
Crown, 

" It is a surpremely manage- 
able house.” insists Mr Buxton, 
who expects the 12^00 sq.ft, of 
adaptable accommodation to 
become a home for a business- 
man or diplomat- The American 
Ambassador's London resi- 
dence, Winfield House, is only 
just along the way. 

The entrance is a bit near the 
road, coming out as it does at 
the busy Sl John's Wood round- 
about But the Regent Canal at 
the bottom of the garden makes 
it a perfect sanctuary from the 
traffic. 

Nuffield Lodge, originally 
Grove House, was built by 
Decimus Burton in around 1823 
for George Bellas Greenough, 
geologist Radical MP, and 
founder of the Royal 
Geographical Society. 

After Greenough died in 1855, 
the house passed to various 



Regent’s Park retreat: Nuffield Lodge, London, NWi. 


relatives. 'Portrait painter Sigis- 
mund Goetze (1860-1939). took 
over in 1908, decorating the 
ground floor with spectacular 
murals. By 1947 the lease was 
transferred to the Midland 
Bank, and occupied by their 
chairman Lord Linlithgow, 
ornithology enthusiast. 

The Nuffield Foundation, 
which went there in 1953. have 
looked after the place well, but 
there is some modernisation to 
be done. Architects' Donald 
Insall and Associates lengthy 
schedule is not quite as 
daunting as it first appears. The 
natural depredation of office 
use have to be remedied. 

Where the period character 
has strayed, such as in window 
glazing bars, incorrect door 
furniture, missing cornicing, 
attention is needed. Bulthere is 
nothing major structurally. 

Altering the ground floor with 
its majestic Corinthian 


columns, friezes and central 
rotunda, is strictly taboo. A cer- 
tain sympathy and flexibility is 
indicated over the first floor, 
where there is potential for 
seven bedrooms with sup- 
porting bathrooms. 

Neglect the garden at your 
peril— the powers that be will 
be down on you before you can 
say weed-killer. Special rules 
are being printed selling out the 
correct method of dealing with 
the rare trees and shrubs. 

There is a strict vetting pro- 
cedure of course before the 
Crown approves anyone as an 
occupier. They need confirma- 
tion that not only can the pre- 
mium be afforded but that the 
costs of renovation and mod- 
ernisation can be met loo. The 
notes prepared for prospective 
purchasers warn that personal 
and accountants' references 
have to be made available at 24 
hours' notice, and that foreign 


nationals have lo provide a UK 
surety or Banker's Guarantee 
for all the monies involved. 
Cash-flow problems cannot be 
tolerated. 

In Nash's Hanover Terrace, 
where the lasL of five houses for 
modernisation, number 16, is on 
offer through Hampton and 
Sons, and Knight Frank and 
Rut ley. for in excess of £575,000. 
there is a 43-page schedule of 
minimum works. 

This covers everything from 
before and after photographs in 
triplicate, to insisting that all 
the paint used should be 
strained through fine gauze 
before use. Any deviation from 
the approved colour means 
doing the whole thing again. 
Only those with courage and 
infinite patience should take on 
the Crown Estate Commis- 
sioners. 

June Field 


unusually long Crown lease of the house passed to various its majestic Corinthian hours' notice, and that foreign June Field 

Farmland prices lure the green welly brigade 

IF YOU have always yearned for ment. Farm intomes have been private buyers are looking at What it will not buy is any- a year since 1976. Even after last 
a reason to buy green welling- dropping in real terms since net returns on let land that are where in which to live. Sensible year s fall in values, combined 


IF YOU have always yearned for 
a reason to buy green Welling- 
ton boots, and would like to 
splash a little of your own mud 
on the Range Rover, this is the 
moment you have been waiting 
for. The “ smart ” money is tur- 
ning back to the land. Not to the 
manicured estates of the 'Shire 
counties but into working farms 
selling at bargain prices as 
institutional buyers cut back 
their agricultural holdings. 

Investment Property Data- 
bank’s (IPD) survey of the UK 
farmland market carried out for 
Savills— one of the country’s 
leading land agents— shows why 
funds with an eye for short-term 

[ lerfonnance have lost their 
ove of agriculture as an invest- 


ment. Farm intomes have been 
dropping in real terras since 
1976; last year, capital values 
slumped by an average of nearly 
28 per cent as funds down- 
valued their holdings 
Established farmers remain 
the fiercest bidders for vacant 
possession land that becomes 
available on their borders. In 
contrast, the tenanted, let land 
market has been dominated by 
investing institutions since the 
early 1970s. As they have lost 
heart, Savills’ Peter Wilson 
reports that “ we are seeing the 
return of the private buyer alter 
a 20-year absence.” 

While the ftind managers are 
having to explain away a dip in 
their investment performance. 


private buyers are looking at 
net returns on let land that are 
now only a couple of per cent 
below the return on long-dated 
gilt-edged stock. You would 
have to look back to the mid- 
1970s and the days of the last 
property crash to find land 
yields as high as that Just a few 
years ago. the agricultural land 
market's yield gap ran as high as 
10 per cent as funds vied to bid- 
up prices. 

Today, you can buy prime 
grade one English farmland for 
£1,600 an acre or less. The price 
of a small Surrey mansion or a 
spacious Knightsbridge fiat now 

{ •ays for a working property 
arge enough to get you on the 
mailing list of Big Farm Weekly. 


What it will not buy is any- 
where in which to live. Sensible 
investors keep out of the way of 
their tenant farmer and most 
private buyers simply want a 
farm to add to the holdings of a 
family trust. Still, a property 
covering a few hundred acres 
could well release the odd con- 
vertible cottage or two. a place 
to try out the wellies, and an 
investment track record that 
belies the current slump in 
prices. 

On the Savills-IPD figures. 
gross rents for grade one Engl- 
ish tenanted land now run to £77 
an acre, and— Common 
Agricultural Policy problems or 
no— gross income growth has 
averaged just under 15 per cent 


a year since 1976. Even after last 
year's fall in values, combined 
rental and capital returns have 
shown an average annual 
growth rate of 9.6 per cent for all 
land, and 12 per cent for grade 
one land since 1976. 

Fund managers are still sell- 
ing. as and when they can. so 
1985's drop in values might not 
be the end of the story. Private 
buyers moving back into farm- 
land now may well be buying 
before the market bottoms out 
But they are able to take their 
choice of properties at histor- 
ically high yields, rather than 
waiting until the market turns 
and the funds start holding on 
for the ride up. 


Societies 
play 
it cool 


John Brennan on the 
changing face of 
estate agencies 


LLOYDS BANK showed the way 
with its fast expanding 240- 
office Black Horse chain of 
estate agents. Now that Mann & 
Co and Bairstow Eves have 
joined under the Hambro 
banner to create a 327-office 
network handling sales of £2bn 
a year, agents across the country 
divide into those concerned 
about competition from 
national agency chains and 
those keen to sell out their 
partnerships and join them. 

Agency buyers now include 1 
the Prudential, which has 1 
started its drive for a 500-office | 
network by acquiring Ekins 
Dilley and Handley and Pear- 1 
sons. Legal & General is the 
equity-holder in Connells, while 
Royal Insurance has moved 1 
closer to Fox & Sons. The 
Trustee Savings Bank has also! 
become a home-seller by buying 
Slater Hogg Harrison, the 
Scottish agency. You can even 
buy a house through an agency 
owned by Perry’s, the Ford car 
dealership, these days. 

Next year, new laws for 
building societies should allow 
them to join the agency buyers. 
John Bayliss. director and 
general manager of the Abbey- 
National, believes: ** There will 
be smiling estate agents all over 
the UK waiting for January 1987 1 
and the arrival of the building! 
society man with his open 
chequebook" 

They can stop smiling now—, 
because, speaking at the recent : 
Building Societies Association 
Conference in Bournemouth, Mr I 
Bayliss went on to give a view of 
the agency world suggesting i 
that the societies will be far 
from uncritical buyers, if they, 
join in the bidding at all. 

“ There is,” he said, “ one fac- 
tor overriding all others if we do 
get involved in estate agency. I 
think that most members of the 
public are of the view that 
estate agents do a pretty poor 
job at a very high price. 

“ It is my firm belief that if we 
do get involved with them, then 
we're going to have to do it 
much, much better. There is 
absolutely no point in copying 
existing practices— they would 
just ensure we tarnish our own 
good names." 


Country Property 


Overseas Property 


VILLARS- SWITZERLAND] 


Imagine an exclusive resort, just 70 minutes from Geneva. Sunshine, 
aiding, skating, swimming, golf, horse-riding, superb restaurants & 
shops, International schools, all set in wooded dopes with stunning 
mountain view. 

AH this— and more— you will find at VILLARS— a historic village with a 
sophisticated yet friendly atmosphere. 

SUtr 

UB 

LE BRISTOL 

New Investment opportunity In Swiss real estate 
Excellent income potential 

A unique concept in select frilly serviced apartments with all the 
fa cilities of a luxury hotel— indoor pool, squash, bars, restaurants, etc. 1 
to 4 room appts. from SF1 30,000— Up to 80% Swiss finance available at 
favourable terms. 

Meet the Swiss developers at 
The May Fair Hotel, Stratton Street, London Wl. 

10am-8pm 29 and 30th May, J.0am-4pm 31st May. 

The Copthorne Hotel, Huntley Street, Aberdeen. 

llam-8pm 1st and 2nd June. 

The Caledonian Hotel. Princes Street, Edinburgh. 

llam-8pm 3rd and 4th June. 

The Gosforth Park Hotel, Gosfortb Park, Newcastle. 
llam-8pm 5th and 6th June. 

HXXXABY SCOTT LTD. 

For details and appointment: 
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TARN ET GARONNE, FRANCE 





PUERTO 

PORTALS 

MALLORCA 


For sale now: 
Moorings 

Luxury Apartments 
Wader Front Shops 



Floe waned PmM W 
mm tan let of 
llj bon. Carefnfor ' 

tfWded wo a 'jSSLnSL 

ate, 2 tether bedroom 

bedroom to- ****2 f£t!E ~ 
ugni. 1 acre. Good renWl pneouw. 

Mat CUSfiOS. 


Beauttfttffy restored and converted uadMotnd 


Toulouse Abort IV hours. DMded to provide 2 
Mepenferenlts which can afco be rune a 
whole, flnfearaei Urge reception non, 
dtatog reonfidUJNK, 3 bedroom*, ba t hroom, 
tartar study and sleeping toft SteefalO. M 
SttdMaames room, open fho tee w rioatfring 
•reafldldwfl, * bethtowL shower .w ore tott 
wc. sep wc Seep*. 7* .. toeefr gmdem, 
terraces Mdaranh ** wJomWwL Is ad 
V* acres. Excafleot rental Income. 

Price etsjm. 


Come and see for 
yourself? 

Puerto Portals 

feare tgau tow* too n#m Spa* 
m J4' mi m a iw h*, »ww »mi 


SWITZERLAND 

Montreux-Geneva Lake 
APARTHOTEL BON I VAR D 

Far sale luxurious apartments, 
from 1 to 5 rooms, overlooking the 
prettiest part of Geneva Lake. 
Prices: S.Fr. 123,000 incl. 
equipment and furniture. 


60% mortgage available at 6'r% int. 
sale to foreigners. 


Agence Romande 
lovnoliffitre SA 
Gal. Benjamin — Constant 1 
1002 Lausanne— Switzerland 
TeL; 21 - 20.70.11 

— — — Telex: 25873 aril ch. 




BURROUGH & COMPANY 


BERKSHIRE 

Newbury J mite. NungrrAytJ f mite. Me i/unctwns 13 and 1AI about S mite 





SPAIN, CANARY ISLANDS 
PORTUGAL, MADEIRA, 
CYPRUS, ITALY, GIBRALTAR 
& FLORIDA 

SPAIX— oewfajafe hi tenm TfeMrife Cora 
Btan, Cora del 5oLI««8B--M»ibetaorw.B* 
vest of HatMvUM be ta Lta. (Afedns- 
caflri, Cana Bran Maflaq, Makar. 

Home to nw ate. at Crapeta JR. Mahg. .. 

vaMU M u Mrf/ t tf e. 

PORTUfiAL-vWe In the Mg*rw, 

mwtaafe Edo* Casa* SHn Asm OK ftrFta 

H^M--«IMdaWaratniR& 
CYPHUS-vW* dWa. , 

WU^-TraMy nrt & tom properties. 
pUjmiyt-bMBftabiesE, 

Stott spedfle ere reqdrei 

RABET SALES 

14 High SL, Godalramg, GU7 1ED 
(04868)38525 


12% Yield 

We offer tar sal* quality second mortwqm 
origlmtad by a up U.S.A. Mortgage Banker. 
Wr senior, pass through ond guarantee. Please 
write or call: 

Hugh MHtor, Vice President 
Delta Fowling Corporation 
199 Middle Neck Read 
Great Neck. New York 11021 
(516) 029-6505 


A magnificent house nearing completion In a spectacular 4 acre listed grade I 
walled garden Including a raised 17th century bowling green and with outstan- 
ding views to downlandt and the Kennel Valley. 

Reception be)], drawing room, doing roam. Silling room, kitchen, brraHast room, Batty. cloakroom 1st floor 
gallery, 6 bedroom (man bedroom with tkR-.Ing mm and bathroom, and 3 other bedroom with prime 
tettirwmU, 5th bathroom, linen room. 

Staff aaotmnodaLion; sitting room, kjidiea, hatiiroom, 2 bedrooms. 

Uriel speethoOioit. 

The bouse wd sun accommodation exuod to about b.000 moan? feet, and is being (unshed to a high 
spNlfkalini by Moymead Limited, to Include a nuuHnuh linnry kitchen, cnhuimM porwo, ekevone 
entrance gates, hardwood panelled doors, Ireotaed walls and roof, and there o a 10 roar NH BC guarantee. 
Panning permission has been granted lor an Indoor swimming pocA and am terrace above, and further 
atxommodatno could be added sublet to ptaimnq permkson. 

The purchaser wiU be aWe to drome the kitchen, and make other alterations. H required. 

(Any alterations Subject 10 negotiation) 

Trout fishing no tar Rlmllennrtb a lew hundred yards away, and generally the surrounding country 
proWdes eicebrid Umotiat. riding and walking. 

OFFERS INVITED FOR THE FREEHOLD. Met Guide EMOflOO 
Sde agents— Audi Hungeriord Officer Telephone Hungeriord 104881 8234b 


NORTHAMPTONSHIRE 


In the heart of the unspoilt beauty of rural Northamptonshire 
stands a secluded country Hall. Listed Grade II*, of great 
historical interest and variety, it dates from between the eleventh 
and nineteenth centuries. From a hillside, it looks down onto a 
quiet landscape designed by Capability Brown and across to the 
ancient village church. Vie offer for sale the Victorian and the 
Georgian wings and the delightful eighteenth century stable block. 

In need of complete restoration. 

No Agents Please 
Telephone 0327-36224 


Rye. E. Sussex 

April Cottage 

Restored 16th century Grade II listed cottage. 

Beamed, with many original features. 

2 beds, bathroom, new fitted kitchen, living room with large inglenook 
fireplace. 

Patio Garden. Gas CH. 

Ideal weekend cottage. Low outgoings. 


£48,500 


0797 223155 



NEW CAS CUP RENTAL umw 4 bdrm. Iwuse 
waft- to rem. Ring 03-501 1586 after iJO lor 
deans. 



PERIOD COUNTRY HOUSE 
Near BURNHAM 

Major portion of Gothic Grade II Victorian 
property. Exceptionally spacious. S lb beds, 
3 laths, magnificent rec loll with oak stairs, 
Irge drawing rm, dok rm, exc cellarage, kit/ 
break rm, gas ch, Irge dble gqe. Private 
gardens of 1 acre. Offers invited. 
Country House Department: 
0628 74433 


RURAL SECLUSION JUST 
90 mins LIVERPOOL STREET 

Massively beamed Tudor farmhouse 
magnificently set tn 20 acres llj miles north 
of Pits {“ die perfect market town w — John 
Betjeman*, on the Noriotk-SuHolk border. 
Pure bedrooms (2 singlet; present library and 
Quest Suite convertible to granny aiwe»e. 
Inglenooks, wood fires— and straw-burning 
central heating. Splendid sutole block and 
eriMshv surrejy farm buildings set in lush 
pasture with own Huer Ismail). 

£159,000 

ring Diss (0379) 4064 


RESIDENTIAL 

DEVELOPMENT 

Walton Horae, Watton-at-Stone, 
Hertfordshire. 

A substantial Victorian house standing 
in mature grounds about 30 mikes 
nortff at Central London. Planning 
permission tor nine flats and a terrace 
of Tree houses. 

For Sale Leasehold by Tender 
Closing date mid-day 2nd July, 1986. 

Particulars from Smiths Gore, 

The Estate Office, Wood tall Parle, 
Watton-at-Stone, Hertfordshire. 
Telephone: 0920-830286. 


COUNTRY VILLAGE 
RETIREMENT HOMES 
PLC 

is pleased to announce a development 
of luxury retirement homes of the 
highest quality built to the most 
exacting standards in natural Cotswold 
stone in the delightful country town of 

Bampton near Oxford. 

Prices range up to £75,000 

Although the houses and fiats must 
have as their principal resident a 
person over the age of 60, they may be 
purchased by anyone. Children of 
ageing parents could thus have an 
interest in purchasing for their 
parents. Income and Capital Gains Tax 
Relief In such circumstances may be 
available. 

Colour brochures available from: 

SMITHS GORE 

Eastgate House, Eastgate Street, 
Winchester SD23 80 Z. 

Tef; (0962) 51201 

Cluttons 

23 Beaumont Street, 

Oxford DXX 2NP. 

Tel: (0065) 246611 


ELEGANT APARTMENTS 
FOR RETIREMENT 
IN BATH 

BRISTOL AND TETBURY 


Retirement Properties Limited 

GENERAL WOLFFS HOUSE 
S TRIM STREET BATH BA 1 1HB 


S 0225-338000 


WEST SUFFOLK 

near Lavenham, easy reach of A45 & 
Mil. Fine Elizabethan Manor House, 
extensively re-furbished In 10 acres. 4 
receptions, excellent domestic offices, 
cloakroom, 6 bedrooms, 2 bathrooms, oil 
Cm., Garage/S tabling. 

£287,500 

(rri: W7» 

H. J. Turner & Son 

(Tel: 0787-72B33) 


1,886 ACRES 


STRUTT & 
PARKER 


KENT— NORTH DOWNS 

Maidstone 5 mlln. U£0 3 mite London 43 mite 

THE HOLLINGBOURNE ESTATE 


An wcelten commercial farming and woaotaiui kuu. A&ocvvt penod S-t*droomed farmhouse. 
Wtn-modenrised secondary house. S lurtber cottage*. Extensive modem farm-BuHOinp Winding 
grain storage tar 3,100 tonm. 1,473 acres of farmland. 413 acres of commercial and amenity 
MMOIand. Ettelhmt Pheasant State. As a *hole or m us to b tats. Attractive and wefl-mMerolsed 
principal house adjoining the centre of (he estate in set Ur£c ownersilp couus oho be available. 

LONDON OFFICE Tel: QV-b2V 72B2 
CANTERBURY OFFICE Tef COZ2TI 451123 

i Ref. 1CCW4Z) 


GREATER LONDON— KESTON 

Central London 13 miles. Bromley 3 miles M?5 ? miles. 

Ad rue Bent resUentJaf farm to lovely canatiysMe within easy ream of central London 

Two suoertu, situated modern country nouses with outstanding ■ >m and a period farmhouse. Good 
range of farm buildings including general purpose building and a cold storage unit with 29.200 
bushels capacity. Long term development potential. 

GOM farmland Including 30 acres of orchard. 

About 224 acres in all 

For sate as a whole or in 7 Lots. 

CANTERBURY OFFICE. 2 Sa Margarol-s Strew Tel: >0227) 49)123 
I Ref. 8BD2977) 


NORFOLK 

Norwich 29 mite. Holt 9 mite 

MELTON CONSTABLE NALL 

A very fine and nrensne Grade I listed House eockOkt mth Urge sudle courtyard and 4 cottages. 
Formal gardens, lake, woodland and fields. Covenant oner adjoining deer parL 


SintaMe for a number al uses compatible with retention of listed buildings and conservation of their 
outstanding settings. 

For tah by tender 

NORWICH OFFICE. 4 Upper King Street Tel: I0b03t bl7«31 

l Ret OBB20S*: 


SUFFOLK— W00DBR1DGE 

Ftac Georgian house with a wraith of period detail to the heart of Woodbridue 

3 Reception roans, A bedrooms. 3 bathrooms, full gas central heating. Double glazing. Delightful 
walled garden. Garage. 

Region EtS&DOO to Include litted carpets and curtains. 

IPSWICH OFFICE. 11 Museum Street Tel: (0473t 214M1 

i Ref. SBBBStiSi 



NEW FOREST BORDERS 


M27 2.5 miles 



Compact Country Estate 

Fine country house enjoying complete 
seclusion. 7 bedrooms, 2 bathrooms, 3 reception 
rooms, study, kitchen/breakfast room, utility, 
staff wing. Farm buildings, two cottages. 87 
acres. Paddocks, woodland, river frontage. 

Morris Dibben 

lla Southgate Street, Winchester, Hampshire. 
Telephone (09621 66422 


CHALFONT ST GILES, Buckinghamshire 

M 25/M 40 4 miles. Station 2 miles. London 20 miles. 

Magnificent Country House set In beautiful, secluded 4 acre grounds. 

3 Reception Rooms, Study, Luxury Kitchen, 8 Bedrooms, 4 Bathrooms, Games Room. 
Central Heating. Double Garage. Landscaped Gardens. 

Price: £650.000 Freehold 


A.Cw Frost & Co 


Humberts Agricultural 


Yorkshire Dales 

g^sugKgi estate with leisure, sporting, fanning and forestry 


WYE. KEMT.Ckne w centre of phxureMue 
yereadon village. Mew 3 be&wmed amove. 
Specifically tar wtr SSs. One only remaining. 
£73,950. View dally « Orcbanl Oilv*. off Oaen- 
turr ftd, Wye, or phone Allre d McAlpm* Retire- 
ment Homes on Wye IDZ33> 812314. 


4 famished hoWay cottages and outbuildings suitable for conversion (subject to planning). 
Small grouse moor, awnwllng and pheasant shoot. 1,400 acres enclosed Mil (arm with 
turn houses and modem buKdlngs. 400 acre forest with 375 acres oi planting land Subject 
to approval], 
fn air aboot 1,000 acres. 

For Sale Freehold os a whale or to two lota. 

DetaRti (Yorkshire office, Teb {0904 89) 767] or Farm Sales Dept, London Trtt 01429 6700 

, I2W05MMH5I 


An Ideal Forest for 
Capital Growth 


Drannan daw Forest 
near Newton Stewart 
1015 acres 

Fully stocked, ideal for capital 
growth. Roe deer stalking 
Drannandow is an ideal commercial 
forestxy investment for Inheritance 
Tax planning. The capital growth 
paWfitiai is ray good and the 
sporting facilities could be 
conaidoably expanded, 
ft has been maintained to a high 


standard and comprises 90 per cent 
Sitka Spmcc between 4 and 10 wears 
old. 

For sale as a whole or in three lots of 
104, 201 and 710acres. Detailed 
particulars from Mr. Sieele 
Haughlon BScfFor}. 

BID WELLS 
FORESntf 
Chartered Surveyors 
Tfumpington Road 
Cambridge CB2 2LQ 
■ Telephone (0223) 84184 1 
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The pleasures of outdoor living are becoming 
more complex and range from simple barbecues 
to poolside splendours of dining al fresco 

ie great move outdoors 


NOT SO VERY long ago, prob- 
ably no more than five or six 
years, the Inhabitant of this 
country might, on a warm 
summer afternoon, have parked 

a canvas deck chair on the lawn, 
a pot of tea on an occasional 
table next to it, and surveyed 
the fruits of weeks and months 
of hard work on the vegetable 
patch, the fruit trees and the 
flowers. 

To cater for such simple 
pleasures, a market has grown 
up worth more than £800 m at 
current rates, providing every- 
thing from fertilisers to sheds 
to seeds and furniture. 

Over the last five years or so, 
the pleasures of the garden 
have become more complex. 
Designer fashion has caught up 
with traditional furniture. The 
habits of warmer climates like 
barbecuing have begun to in- 
grain themselves. The swim- 
ming pool, a symbol of real 
luxury, has become affordable. 
A far greater slice of summer 
living has , in other words, 
moved outdoors. 

The statistics of this change 
are impressive, if unreliable, be- 
cause the key trade associations 
have only begun to look into 
the commissioning of market 
surveys. But those which do 
exist suggest rapid growth. 

‘ In 1980, according to Gima 

Futures /Euro monitor, the mar- 
ket for garden furniture was 
about £30m. In 1985, it stood 
at £55m. Barbecues had sales 
of around £7m in 1980, rising 
to £23m in 1985. Between them, 
they account for about a tenth 
of the whole garden prodnct 
market 

The take-off in the swimming 
pool industry is predicted to be 
even faster. According to the 
Swimming Pool Directory, it 
has an estimated current value 
of about £440m annually, in- 
cluding public and private 
pools, but the highest estimates 


suggest a worth of £7 50m. Of 
this, somewhere between a third 
and a half is in the private and 
commercial sector. 

This represents a total of 
about 125.000 pools from the 
simplest garden structure to the 
municipal pool, a tiny number 
compared with the US, but on 
present trends industry esti- 
mates are for a market worth 
£4,000m within a decade. 

The move towards develop- 
ing a leisure industry around 
the garden has had two basic 
influences. The broad mass of 
people have had several decades 
of spending holidays abroad and 
have acquired new habits, like 
the barbecue. 

The other trend is to see the 
garden as a way of improving 
the house as an asset As patios 
and conservatories are built on. 
so the focus of living in the 
summer moves outside. Barbe- 
cue parties replace traditional 
dinner parties. Conservatories 
are filled with informal furni- 
ture. but the requirement is for 
improved standards of design 
to accommodate the move be- 
tween house and garden. 

The traditional end of the 
garden furniture market In the 
UK has either been metal or 
wood and cast aluminium, which 
sells from anything from about 
£30 for a set of armchairs and 
a table to something over 
£ 1 . 000 . 

The cheaper metal frame 
furniture accounts for about 50 
per cent of the market. About 
30 per cent is cast iron, wood, 
aluminium or cane, and the 
final segment or roughly 20 per 
cent is in the new material 
which has revolutionised the 
business — so-called “ resin " 
furniture, which is essentially 
injection-moulded polyproplene. 

French manufacturers spear- 
headed the invasion of this 
higher-priced, more durable. 


r >? FROM 
BARB ECUE COU NTRY 
■ Ducane •. 

AMERICAS TOP BARBECUE 
RANGE. 


more weatherproof equipment 
at a time when the economy 
was picking up and exchange 
rates became more favourable* 
It had two major selling points. 
It could be left outdoors the 
whole year round without cor- 
rosion or rot and it could be 
sold with an image which made 
it a more attractive proposition 
to newer outlets for garden 
furniture, like the DIY chains 
and the out-of-town superstores. 

The resin market was more 
expensive to get into. To set 
up a single mould costs as 
much as £500,000, but against 
that a single piece of furniture 
takes only a minute or two to 
come off the production line, at 
least creating the manufactur- 
ing conditions for a mass 
market operation. 

Resin furniture has found a 
strong niche among conserva- 
tory owners, a market which is 
doubling every year at the 
moment and has a value of 
about £40m annually. 

The swimming pool business 
has taken longer to mature. In 
the 1950s and 1960s. the private 
swimming pool was regarded 
as exclusive to the pop star and 
the millionaire and hardly 
impinged on the consciousness 
of the professional classes. 
Such is the change, that distri- 
butors now talk in terms of 
impulse buys. 

The impulse ta, of course, 
restricted by the size of a pro- 
perty but there are as many as 
1.400 companies involved in the 
business. Between 1985 and 
1995, John Dawes Publications 
estimates that there will be 
£750m invested in new pools; 
£75m spent on refurbishment; 
£l,000m spent on energy use 
associated with pools; the same 
amount on chemicals; and 
£l,500m on the supply of acces- 
sories like furniture. Of the 
total value of present market, 
- about two-thirds is spent on 
public sector operating and in- 
vestment , 

For all that swimming pools 
have come down market they 
still cost a minimum of about 
£5,000. At that level, the family 
living in the suburbs can build 


a do-it-yourself pool from a kit 
over a period of years and 
spread the investment. 

To have a pool installed, the 
cost begins at about £6,000 and 
ranges up to £20,000. For an 
indoor pool, the price starts 
at about £10.000 and ends at 
more than £100,000. 

Not unnaturally, because 
there are at least two-and-a-half 
■million pools there, the market 
was US-led when it took off 
about a decade ago. At that 
stage, American manufacturers 
had about 90 per cent of the 
UK market, a figure which is 
now down to about 10 per cent. 
As the business has grown, 
however, American manufac- 
turers are once again 
consolidating their investment 
in the UK. 

The more expensive end of 
the market is the concrete 
water-proofed pool, but the 
liner pool has helped to bring 
the price down to more afford- 
able levels. Basically, this is 
simply a prepared hole in the 
ground with a PVC lining. 

It is not only the initial outlay 
which in the past deterred 
people from buying pools. A 
high proportion of the cost and 
effort involved has been in 
heating and in cleaning. When 
pools were a rich man's 
prerequisite, there was usually 
someone about to do the clean- 
ing chores. Now there have 
been considerable developments 
in both filtration and water 
chemistry as there have been 
in the development of heat 
pumps. , . 

But even the. pleasures of 
the essentially non-consumer 
swimming pool have been trans- 
lated into more marketable 
products which give the same 
health benefits but can be fitted 
into a smaller space and given 
some sort of brand recognition. 

The spa and jacuzzi market 
has grown from almost nothing 
to an estimated value of £7.5m 
in the course of a couple of 
years with installed sales of 
about 5,000 units and an annual 
sale of at least 1.500 units. 

Chris Mansell 
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Swimming 


How to 


IF YOU WERE to ring the 
Health Education Council and 
ask. “ How can I get fit? " the 
answer would be, “ Swim." As 
a form of exercise, swimming 
earns a star rating in each of 
the EEC's three goals— 
stamina, suppleness and 
strength. 

All over the country public 
swimming pools are operating 
before and after work opening 
hours to cater for the 
increasing numbers jising 
regular swimming as the path 
to fitness. At Parkside Pool in 
Cambridge, the staff call them 
“ swoggers ” — the aquatic 
equivalent of the joggers 
clocking up their quota of laps 
of Parker’s Piece outside. 

Today, most non-swimmers 
are aged 40 or over, and a 
growing number are signing up 
for adult learner’s classes, as 
often as not prompted by their 
children’s prowess in the water. 
Although not legally a compul- 
sory part of primary school 
education, by the age of 11 most 
children have mastered 
swimming. They are starting 
earlier; mother and baby classes 
are thriving and more thought 
is going into the provision of 
pools for the very young, who 
require particularly shallow, 
temperate waters. 

As an activity, swimming Is 
sociable. Unlike many sports 
it knows no age barriers, being 
essentially non-stressful and 
non-competitive. Furthermore, 
the ability to swim is a prerequi- 
site for a host of other sports- 


sailing. windsurfing, canoeing 
and subaqua among them . 

These human factors form a 
healthy background to the con- 
tinued growth of the swimming 
pool industry. A recent esti- 
mate puts the total number of 
pools in the UK close to 160,000. 
Of these 2,500 are owned by 
local authorities; 7,300 by 
hotels, health, centres, clubs, 
schools and colleges; and 1,600 
are private. 

New pools are being installed 
at a rate of 5,000 per year, spas 
at a' rate of 1,500 and “bolfcon 
spas (using existing domestic 
baths) at a staggering 20,000, 
According to the Swimming 
Pool and Allied Trades Asso- 
ciation (Spata), this represents 
art industry worth approxi- 
mately £400m annually — a 
figure covering energy and 
chemicals consumption, mainte- 
nance and refurbishment as 
well as building and materials. 

A forecast for the next 10 
years expects a turnover in 
excess of £4,000m with £750m 
spent on pool installation, £75m 
on refurbishment. £1*000 each 
on energy and chemicals and 
£1,500 on equipment and acces- 
sories. 

Spata— which' represents a 
useful starting point for the 
. would-be buyer — is keen to dis- 
pel the exclusive, Hollywood 
image of the swimming pool- 
large expanses of water set in 
acres of grounds bathed in con- 
stant sunshine. With profes- 
sionally-built pools starting at 
£7,500 and DIY kits even more 


affordable, the marine t is by no 
means confined to affluent ABh, > 
it maintains. ' 

Spata provides -free-of-charg^ 

booklets giving names-* "?nd _■ 
addresses of .-its '*240 members; •. 
and general toiiorrhatiosi.' on 
choice- of pod. Tt .recently 
launched a free coostHner.SJaro- . 
tection scheme guraranteentg 
pood completion In the event ‘Of 
the installer going out of busfr. : 
neffi tmkedto a six-yearguaran- 
tee on pool stowtuie ond one- 
year on pool equipment. 

The consumer faces * widen- 
ing choice in product and price 
range— from the expensive top- 
quality tiled fool to above 
ground splash" - pools, „ a m o n g 
the most ingenious " being Vin* 
Salable - versions with sides 
designed for children to bounce 
on. - * - • - . 

The prospective buyer or 
supplier who really wants, to 
do his homework can visit .the 
International Swimming Pool 
and Leisure Show, open to both 


-trade and., non-trade - 

. (next - show . at - 

Bsthihitibn^ Centre frimt Jlai^ • 
5-8, 19873. Here •*» 

- found V exhibitors • 'from, tna 
Burgeoning - market - -in~ 

^ Whirlpools: - £teambafts- and ; . v 
wimbeBs well _as.=_the. more 
. .conventional swi mmin g pow. 

. One Vof , jtlie -main., trends 
-• apparent" in -.the swimming. P°°I 

- sector is terwards putting.* roof 

over ex's head, teejH - 

in g - Tyfrr '• jpn flv polltitiop. out and 

'h^TiL MimSacturera ^ccpu^ 

last : year’s- 'disastr oca summer 
Tor mutfaecent' demand." • . 
"Tndooa* ^paoisr^usuafiy tram 
/-om ffidelflf- a/ hocs e— $w~o- 

vide yeab^)^id: ^winxinlng' but 
; are. _T e^er^vev ^viMad^iIlt 
building;’ r; ' ccfi^sg^ 7 ' Aperfiaps 


for- : bubble-lik^ j^«td«anra 
covering J~ existing '.for ~ ~ newly- 
installed ; pools ■ Which' , ;;can 
extend the "swimming shaMnto 


SUMMER HOUSE 
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Se^D FOR NEW RJU. COLOUR BROCHURE -WO STAMP NEH3ED 
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AH the flavour 
without 
the fuss with 
aCalox 
gas barbecue! 


The Ducane 3002. Push-button Ignition, 
cooltutg area 310 sq. ins. Two burners lor 
grilling phis one [or loussmg. Individual 
controls C500 BTD hr output pe t burner. 
Vernon Maple ade shell 








acMMDdM war* BX Mm DswUns 04 Dep FT JtaSw»Bo*d. 
TLirrXTTi Tirnmnh iTnnTlTrrirTTI Trl P — fj.ii— — -n. m«iu 


»/7j Equipment 


Telephone 
®f0603) 665000. 

for the name of year nearest agent 



42 South Street, Stangraund, terborough. (0733)41850 









An outdoor pool erected by Golden Coast Swimming Fools 
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BriiwtfwMiri' 

shine mlu \our home v:i;li a 
superb CritwJ I UarmlileC-inw.-a- 
lory. aval I able in a w sde 
otcnlourr. sizes and stems. 

Send now tor our FREE colour 
conservatories brochure. 


HkChII jBW®rtnK«: LU, 
FREEPOST. 
Wfi'-.v-i.Eix* 
CM33AV.. 

fflfrT 



Iroko hardwood 
DOUBLE SEATER 




We know more about chalets, 
indoor pool complexes, 
games rooms, & leisure. 

ASK US FIRST 





GREAT BRITISH BARBECUrS 
•.GB 1 


MADE TO BRITISH STANDARDS 

ESI 52B3SECHOH 14 

DESIGNED FOR CATERiNG ■- T>E 


ROYAL GAS 
GE126D 


BVrm SBKT# HOUSE. CHMU 6 . 

KBU1H27 DHL 

TalcptiQlvr U2337 1 1 J3S4 

lSrSU«CBJra 13115 


ALWAYS ASK ALITEX! 

Your naiural choice lor torg l^nng. 
maintenance Sree nswakin^^m- or 
specialist replacwnam (on misting 
brickwork) - glasshou8a6. plam- 
Houses, lean-to’s or coW tramBs. 

»« »**** uta ^%SSi!^ 

SWwrt RiwL AIM". *«*»■ OUM 
T.t [MMjaZWU 



BEEFEATER by Leisureking Limited 


LUXURY POOLSIDE GARDEN FURNITURE 

Made from Resin for tho best pbssible protection 
with a 3 year guarantee 

A variety of elegantly co-ordinated cushions and parasob - 
All available direct to the public at low prices 

SCHAVSHEN LEISURE ... „ 

Moarabi House. 223 C^riOgoHMtti Road, London E2 0£R 


distinctive: 

WICKER FURNITURE 

Upholstered suites, baby cribs, ottomans, 
and quilted bedroom chairs by 

THE CRIBMEN 

9 Woodland Place, 

Roath, Cardiff CF2 1 AL - Tel: 0222 485955 



from the original Victorian pattern, 
£235.00 incl VAT. direct from 

WHITEHILL LTD 
86 Loon aid Street, London EC2 
Tel: 01-729 6833/7404 


Serf far 

SSSiSaSSlSci 

T*LW<»«*K5. 


ftroai ideas in Pine front store more garden buildings ltd. 

mcouuwwH^ £8 Compstab Road. Ronriley, Stockport^ 

S^«11430 K M47Tefex 66S17* 



QUAi.LT^\B,RITISHrMADE|" 
A R DEN;. F U RNli" UR E- ^ 


BEAUTIFUL BENCHES 

TpfRJTW'lD i.-. C-s. 0 -e< ?' >.s » ELTCM 

in L'uks, in 5' ina 5 Je-jro r.r.- er *-.-■< c.aja 

a 'picNiCTABLES" 

VAh ft aac-i cat - r £" kk t' - .4r. • 

c»jc 5 c‘ is- -r:c •• >> : 

TUBS & TROUGHS 

Ctasde Qc.‘5‘. -i va-£v: •s : :- c, a or vl?e. 



The original deaignora and producer* 
of all kinds of architectural trellis, 
trail la go and arches 
Ping for a brodiura: 

London enquiries: 01-584 1604 

Chi eh ester enquiries 

Scottish enquiries » ^ 




URBAN BOOTS 

Specialists In Design and 
Conctrusdon of town and country 
gardens. 

noclamation. preservation and 
maintenance 
Tel: 01-936 8830 



Amdega Originals. 

Every Ansdega consenratory is hand-built in Finest red cedar to our ' . 
original Victorian designs —and wuh 1 12 vests manufacturing 
experience you can be sure that every Amdega is a unique investment, 
creating an ri^gaot new dimension to j-our home. 


□ Cktagooalaad rectangular' D Double or Single Gfaaed 

formats, plus specol designs O Choice of finishes 

□ Mod^lAf na n strucriou cu i a c o st* O Local consultants to advbei. ■" 

□ Wide range of sash designs and throughout UK flue. CX) and 

special features overseas 

□ Bot-rwi«ant ccdzr wood femes □ Prices from. £l|965 (excLYAT 

w-i >ii frmn^aNAn, * . 


!s» 


□ All-year round vrarintii 


foundations and erection) 


Complete the ooopon It) rccayCOOffree colour brodiuxeand learn more ab nnfrim 
nnxrtrvijfional cMBpiratoriUL 

Amdtga Limited. DejMtinem JTOSffi, Fnrcrfale. DaxHaRttw, Co. DttrhaauTJLSOpw 
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Garden Furniture 
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earch for quality 


JUDGED BY the sales of 
aen furniture th* ° ar 
British buver j s 5?h. . av * ra 6® 

« i miochSr „*°"n 

t& ft ? t!ln i st as saJes con- 
^, e to 5 °ar despite last year’s 

aided "by 1 two v™* £2 

SS? s V 982 aM 1983 “dt£ 

outk of buying is usually in 

** ^ThS when .°P tim jsm prevails. 
rfi V 6 ?* l0 ? ks Iike being no 

Sl?tS5Srt blXt there arc oiscem- 

ible trends, such as sharply ris- 
ing sales of barbecue sets and 

m0 r ement upmarket 
to better quality garden turn 
ture. 

Many of the basic products, 
such as a table and chairs, may 
start as “ impulse buys '■ as 
garage forecourt sales but when 
replacements are necessary the 
buyer moves upmarket' and 
*nops around more carefullv. 

So although the bulk’ of 
volume still accounts for basic 
products these are losing 
*ifc ground to the more fashionable 
patio furniture, wooden tables 
and chairs and heavy dutv 
metal products. 

According to a report by 
Mlntel a flood of imported pro- 
ducts now account for 60 per 
cent of the value. In the UK, 
Aronstead is the largest manu- 
facturer. The company, which 
was subject to a management 
buy out about two years ago, 
supplies a wide range of stores 
from Tesco to the John Lewis 
Partnership as well as many 
Woolworth branches, the House . 
of Fraser and Boots. Mr Peter 
Dyer, sales director, confirms 


n.anA * 
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that buyers are moving up mar- 
ket to a more expensive pro- 
duct. 

Most garden furniture aold 
in the UK. especially the fold- 
ing type, is made of tubular 
metal, either zinc plated steel 
or plastic coated aluminium 
aHo.v. Although reasonably 
weather resistant this type of 
furniture should not normally 
be left outside for rivets can 
become rusty. 

Over the past few years there 
has been a slow but steady move 
towards synthetic resin which 
is virtually unaffected by the 
elements. It combines strength, 
lightness and durability with a 
wide variety of shape and form. 
Maintenance is simple. An 
occasional cleaning, to remove 
general dirt is all that is 
needed. 

One reason it is not cheap is 
that the mould, say, for a chair 
can be up to £500,000. This sec- 
tor is dominated by major Euro- 
pean manufacturers in France, 
Germany and Holland. One 
British company, Nova-Emu 
Gardentime is breaking into 
this market this summer and 
hopes to create a distinctive 
demand in both the home and 
export markets. It has designed 
a starter table of I metre which 
can be increased in size with 
the addition of 60 cm exten- 
sions. a boon for dealing with 
unexpected visitors. This table 
and chairs to match are likely 
to be introduced on the domes- 
tic market this summer. 

The most characteristic 
British style of garden furniture 


is made of teak or iroko hard 
wood and has the big advantage 
of being able to be left out- 
doors permanently. Its appear- 
ance and durability benefit 
from an occasional sponge down 
with soapy water and applica- 
tion of suitable oil. But pine 
furniture js becoming as popu- 
lar outside as inside the house, 
partly as a result of Scandi- 
navian designs. 

Cane, willow or bamboo 
furniture is also in demand with 
its suggestion of a sub-tropical 
climate but is dearly not in- 
tended for permanent outdoor 
use. It looks at its most elegant 
in a well-constructed conscrva 
tory. 

The use of a conservatory, of 
course, brings a new dimension 
to leisure in the garden because 
activities can be carried on 
without worrying too much 
about the weather. Today 
designs are available to provide 
simple lean-tos. rectangular, 
semi-circular or octagonal 
shapes. They are available in a 
wide range of materials and 
some companies specialise in 
individual design, based on a 
modular system of construction, 
which will blend into any kind 
of house from Georgian man- 
sion to simple cottage. 

It is even possible to have a 
conservatory fitted on io a 
balcony. And many of them are 
virtually maintenance-free. 

Barbecues, too. are extending 
their range. The great majority 
are charcoal burning but in- 
creasingly sophisticated gas 
and electrically-fired models are 



A large influ table swimming pool is ideal and safe for .youngsters. Above (right) 
Nova-Emu Gardcntinie's synthetic resin table and chairs. Right: different types 

of barbeques 


coming on to the market. 

Portable barbecues are the 
cheapest ant] arc- best-known in 
the market by the name 
“Hibaclii" which is not a brand 
name hut the Japanese word 
for “ fire bowl.” They arc usually 
made from cast iron but steel 
is incn-asingl.v used. 

There are even brick-built 
barbecues for a permanent 
base which anyone with th- 
siiglitest bricklaying skill can 
build by following instruc- 
tions from companies selling 
equipment which can be used 
with many accessories. 

Kettle barbecues are sup- 
plied with a lid. enabling large 
joints of meat to be cooked in 
addition to grilling. They can 
be bought in round, square or 


rectangular versions. 

Gas barbecues use bottled 
butane or propane as their fuel. 
They are expensive but are easy 
to light, use and clean and have 
the advantage of being able to 
be used in. say a conservatory 
where it may be necessary to 
hold the barbecue when rain 
threatens. 

The price ranco is wide from 
under »‘-u to o - .cr £400 for a 
handsome barbecue* fitted 
out with evnjy luxury for the 
budding chef and even a wine 
rack. 

Net every garden is big 
enough to include a play area 
designed specifically for child- 
ren but those who have will 
find a wide range of climbing 
frames and games on the 


market and. where a swimming 
pool is available, a marvellous 
array of pool infiaiables to 
prevent boderdom setting in. 
But a word of warning such 
things set like a Pied Piper 
for every other child in the 
2 rea so adult supervision is 
essential and ih 2 t could cut 
down on tiic actual leisure. 

For those uncertain of their 
needs the Let -u re and Outdoor 
Furniture Association (Tel 
01-390 2022) is a useful organi- 
sation to kr.cw for as well as 
providing a list of trade mem- 
bers and their associated 
products can also advise on 
assembly and general care and 
maintenance. 

Arthur Dawson 
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This modular/special conservatory measures nearly 20 feet by 30 feet and w as designed by Aindega to 

harmonise with the house 


How to make a 


CONTINUED FROM PREVIOUS 
PAGE 

nine months. These consist of 
reinforced PVC, polycarbon- 
ate or toughened-glass sup- 
ported on a galvanised steel 
frame, and can be movable or 
permanent. 

Permanent structures slart 
at roughly £3,000 and domes at 
approximately £2,000. 

Running costs — energy and 
chemicals — for a private pool 
generally fall between £250 (no 
heat) and £1,000. A cover which 
floats on the water while Lbe 
pool is not in use can cut down 
heat loss by SO per cent and 
pay for itself within a year— it 
may also have the bonus of a 
solar effect. 


Sales of solar heating panels 
are rising — one specialist 
suppiling up lo 4.000 annually 
— reflecting concern with energy 
costs. Heat pumps, which re- 
cycle energy, are widely seen 
as desirable in reducing bills. 

One of the chief fears of the 
pool owner in the past was 
going away for the weekend 
i eating crystal clear water onfy 
to return to pea green soup. 
The recent scare about the level 
of infection in some whirlpools 
focused on the need for vigi- 
lance on the part of the owner/ 
proprietor — but neither prob- 
lem need arise. 

Modern chemical application 
systems save time and improve 
accuracy so that maintaining an 
indoor pool can take as little 
as 40 minutes per week and an 


outdoor pool not much more. 
Investment of just over £1,000 
in a computerised system can 
take much of the worry and 
work out of the owner's hands. 

All suppliers stress the im- 
portance of adequate levels oF 
chlorination — eye and skin irri- 
tations arc a product of loo 
high, not too low. dosage. Tech- 
nology has brought automatic 
pool vacuum system which not 
only clean the bottoms of pools 
but the sides a* well. 

Constructional materials have 
improved loo. in terms of 
longevity and aesthetics. Mosaic 
and tiled pools remain at the 
top of tiie market, followed by 
concrete composite materials. 

The lalest lines are primed 
with a mosaic or tile pattern 
and have improved resilience 


to wear and high water tem- 
perature (up to 90 F). Liners 
have an average life expectancy 
of eight to ten years but the 
cost of replacement — £1.000 
approximately — is not con- 
sidered a major disadvantage. 

Just as in the public pool 
sector, where conventional 
pools far outnumber leisure 
pools, most private pools are 
still rectangular. although 
imaginative free-form shapes , 
such as kidney, pear and oval 
ou llincs are increasingly 
popular. One Spata member 
recently built an egg-shaped 
pool, a stylish piece of market- 
ing and visual fun — his client 
was a manufacturer of decora- 
tive wooden eggs. 

Alexandra Buxton 
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Swimming Pools 

Heritage House, Worplesdon Rozd 
Guildford, Surrey GU2 6XN. 
Telephone; Guildford (0483 ) 235858. 





BROMINE is BETTER 
for 

SWIMMING or SPA POOL DISINFECTION 
Use the 

AQUABROME DIHALO BROMtNATOR SYSTEM 
Proven over 15 years in U.K- for all 
Indoor ft Outdoor pools — no ehlorinous odour 
National Network of installers: Fax (07072 ) 7«SoS 
Contact: 


VOXSAN LTD, 

HATFIELD, HERTS. 
Tel: (07072) 7SS01 




Your own indoor pool house 
jr only £14.995 -or £3 * 


week 



I _ nr send for oetajhv _ m 

rTSsureiand? Please send me full . , . 

I details of the 86 collection of pre-pneed packages. I 

! I 

I ToLefeureisnd,BishopCer^^tiTR^o. g 

j Taplow, Berkshire. Telepftone: I062S5) 3356 J 
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Rquatech Marketing 
NOMAD 

PORTABLE RQURSPfl 
Relax in your very own full 
size spa, for as little as 
£1500! The portable 
Nomad is ideal for the 
garden, conservatory, or 
spare room. Warm, 

. bubbling, massaging 
waters will help to soothe 
away stress ana strain. 

P0LRRI5 VfiC-SUJEEP 

Super-efficient automatic 
pool cleaner, which collects 
all the debris in it’s own catch- 
bag. Let Polaris do the work. 

5UPEH5THR HEflTPUMP 
Low cost heat for swimming 
pools. Automatic hot gas 
defrost standard on all 
models. 

Power with Efficiency! 

Contact us for more details 
and your nearest stockist: 
Aquatedi Marketing Limited, 
Unit 7, Hambridge Lane, 
Newbury, Berks. RG W 5UF. 
.(0635) 49141(10 lines) 


sauna/steam 

Fat further information and details on 

sauna/steam bathing, write to or ' 

phone our UJE-sales office: 

VfB; SWEDISH SAUNAS LTD. 

‘ TEU7KKTK7I 
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Chalets 
i of 

Norway 


MOST PEOPLE looking at the provision of indoor leisure 
facilities are enticed by the attractive, often lavish design 
of what they ree; but beautiful possessions can easily become 
a nightmare of spoiled decoration, ruinous running cost and 
con*ianr worry. 

CONSERVATION ENGINEERING should be the fundamental 
keynote of the design for indoor leisure— it tells you how 
much you can afford to build and run. and incidentally 
controls many of the common problem areas such as condensa- 
tion and building deterioration. 

▲ We ere ihe only company lolly specialist in this 
field offering design and running cost consultancy 

ENERGY AUDIT 0633 270820 

& CONSERVATION LTD. 

V 28 Leeway Court, Newport, Gwent, NP9 05G 


GLATZ PIONEER LTD 

Manuiac turers of Guaranteed Quality Heat 
Retention Pool Covets and Pool Lining Systems 

Write or phone for a Brochure 

6 Union Street, Luton, LU1 3AN 

■ST 0582 20458 


STOP 

SHOPPING 

ABOUND 

Come to us for Sv/imming Pool 
products at bargain prices 
SUHEX SP PRODUCTS 
Unit 10. Airport Trading Estate 
Biggin Hi» • fDP59) 74102/74323 
Spate Member 
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Wo design, build, filter . . . even 
supply the stonework. 

Ask for details. 


[gF d»poolp*Dpto 

Bank; UlC.-jo- W :C OC*ei'C4* 


SUNDOWN POOL COVERS 
AND ALL-STAINLESS STEEL 
REEL 5YSTEMS 

Ouiia simp''/ ihc b;s: 

Ercchurs anj quniRlion on request 
imm The Kaniiljc;u:st& 

F.Fi E-D. MERCANTILE a 
MANUFACTURING LTCt 

P.0. Box 5. S»!3'd. East Sussba 
EN25 ILF 

Telephone (0372) 8S770D 
SPATA Member 
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At Las! - Computerised 
CBiemical Control. 

Sparkling Water - At the Tbuch of a Button. 

Imagine hew perfect your pool water would ba If you used 
yaw water test kit and ad dad a few grams of the correct 
chemical evaty 15 minutes of every day, 365 days of ayeK 
The Magflc Box does just this wfth computer pmcMon. 

THE MAG1K BOX IS A UNIQUE COMPUTER CONTROL SYSTEM THAT 
BOTH READS AND FEEDS SWIMMING POOL CHEMICALS, PLUS 
MUCH MUCH MORE FOR JUST £1,295 PLUS WL 

* Perfect chlorine control -no more green poola 

* Correct pH level protects expensive pool equipment 

♦ -A ‘party button' for shock dosing your poof after heavy usage 

* Fornew or existing pools and spas, Indoor or outdoor 

Write infbrfuB colour brochure and btofsteckisb, 
or telephone 

BROCHURE HOTLINE 




DwMMtBn Computer Cotepaty 
■Saknrnig ftd Haum Ni«ert ImMrW fteKCny Aft 
OiptnglMi.WBnCBn53RR'Mnilii»MilWWTI'Wr 




1982ff3/M/SSWOOLO SILVER AND MOW! &F.A.7JL DESIGN AWARD WINNeRS 
GOLD MEDAL DESIGN AWARD WINNERS NST1 USA IMS 

/£» BEAUTIFUL POOLS & SPAS ALL OVER BRITAIN 

GUARANTEED FOR la YEARS 

WE ARE REOOG.VTSED ASTH E DESIGNERS AND CONSTTtUCTORSOPTHE 
BEST PERMANENT POOLS IN THE UK. - FOR EITHER PRIVATE, HOTEL, 
SCHOOLORCLUB - INDOOR OR OUTDOOR. 

WE GUARANTEE THE RELIABILITY OF OUR WORKMANSHIP ft MATERIALS 

DUE SERVICE INCLUDES THE MANUFACTURE AND SALE OF ALL 
ACCESSOR! ES ft DJLY. KITS 

BvSt byourosmaaStatoea — nosubccBirattcia. Office* u> Lmb, Banbury BcwiyTmctj: 

PENGUIN SWIMMING POOLS LTD 

group orncESTH mvc Hour the um. 

HEAD OFFICE: ESSEX POC'LCENTRE. BAKERS LANE.GALLEYWXXJD. 
CHE LfctSFORO. ESS EX. TEL: STOCK Itrc77lS407i3. TELES: 99SOL 
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High Qualify Panel and Liner 
Swimming Pools 

From dealers 
all over the country 


AF- 'I h:Ul-n I I 


London Rd, Hartley Wintney, Hants RG27 8HY 

Hartley Wintney (0251 26) 2891 


Announcing the remarkable 
Sculptureline range of swimming pools. 

From Azote, 
i fulkeoiiinped concrete 


pool tor me same price as 
some prefabricated pools. 

Built to last and last, in any shapeyou like. 


Over ihe last six years. Azure has 
become a leader in the swimming 
poof industry. 

Vie did ii by offering outstanding 
value in Liner pools. And pains- 
ta king serr ice. “ Noi hing but praise* 
said one of our customers- Me. P 
Levine of Surrey* And that despite 
the fact that »c had to rebuild half his 
garage loeompleie the job.-'Wbuld. 
not hesilate to recommend .Vzure" 
said E M. Johnson of Middlesex* 
Now, Azure brings 
the same 


standards of service and value for 
money lo ihe - Guniie"pooL 
Though «v offer exactly {betaine 
level ofsiecl-ieinforccd strength and 
specially imponed fi I trad on equip, 
mem, j-ou can eojoya-SculptuieiiiM^ 
pool for less lhan the price of some 
small cars, no more, in fact, than 
some people charge for prefab- 
ricaied pools. 

Send today for a full colour fact- 
pack on our Sculpt ureline range of 
poois, liner pools and spas, 
wi thou t obligation. 



To: Azure Pools Ltd.., ^ ^ — r-^\/ | 

Fark Royal Road . London W3 ^ | 

Tel: 01-9936491 Send Brochure and Kit □ Have surveyor contact me Q j 


AZURE LEISURE POOLS 
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Robin Lane Fox visits Chelsea 
with the Sloane-Wallys 


fT ■■■■.. 

"TV".:-: 
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state of grace 


IF YOUR LEGS are still aching, 
you will not need to be 
reminded that the Chelsea 
Flower Show has just ended. 
Nowadays there arc two shows: 
one is inside the tent where 
nobody pays to rent f heir stand; 
it will take me at least another 
week t« sort out my impressions 
of the magical display and 
digest the advice which the 
growers give so generously. 
Outside the tent there is 
amiiiier One I sea. whicn grows 
more varied yearly. Here ex- 
.t:.j.lors pay quite heavily lor 
uii'ir jj.'taL.iLV <iih 1 I'vcu mute 
lu IiIxm' uieif udUiL-; it cost 
i-rfiiv'ift: Gwr t-jo.wo to boiiu 
o iuui. gjiuon i or me weeK. 

o..u u»u! luuy uo un- 
rr^n-St’iiuiNe, so i nave bevil 
ii. .,i^u ■ tj liie i ■.‘dCilOii.j ot *»u 
«... a . k'hu). .lUiian iiuu ve rou ie«i 
un ■ Wiij tiiiiir uy 

umui oiii..e* to jjooaoii tabu, 
i.i u'.v- , ki.‘ to liiquu'it.*. ilii*e 
di-jo 1 . 10 % eu lrom me wuuiies- 
u.iy in 1 1 iv Saiuruay rTj. 

in ljrtj me oioanv-vVallys 
maoe a uuld. u ili-urned. ino*e 
ii oiu unaiow uaruciis to uieir 
iioi-jo-oiu lice tory in rural 
oJ. a. Toe garden was Uie 
main reason for going. 

it nas been a very cold 
wimcr lor gardeners, espe- 
cially for those wuu have been, 
ici i io took out across the new 
prairies of iiieir neighbours* 
arable farms, opring, however, 
has a poignancy luu, as the 
i ne-Wa I lys found when 
coming up io Chelsea on Tues- 
uay. using the borrowed ticket 
ui an obliging aunt and uncle. 

Now. V.-voniea realises, there 
can he no going back. Two 
yean* ago they sold the London 
house to a French banker, who 
15 currently reselling it at one- 
anci-e-iialf times the price. But 
t:ic Old Rectory garden could 
do with a facelift, so this year 
ih?v decided lo buy themselves 
out' or the teething-troubles 
which si ill heset the garden 
after two years 

Frankly, it needs height, to 
break up the raiher level ser- 
face of ihe garden. Julian's 

.gola of white lilac is grow- 
ing very tall, bur he begins to 
see that the point of a pergola 
is that flowers should point 
downwards. nnl upwards. 
Height is not really to be Found 
in the Main Tent at Chelsea, 
so they made for the outdoor 


gardens in search of it They 
Doth know better than to bother 
with the Daily Express prize- 
winners; orange Lily Enchant- 
ment simply does not go with 
Golden Larch fencing panels. 
They did not fancy the three 
feeble fountains in the Halifax 
Building Society terrace, and 
Julian would never touch its 
tufted dwarf peaches even if a 
branch manager pushed them 
at him on a zero mortgage. 
The Fabergd garden was using 
the same floor pattern as the 
lino in the Sloane-Wallys 1 
kitchen. It also had some spec- 
tacular bay-trees with stems 
tike twisied candy-sugar, but 
when Veronica beard they cost 
£1.250 each, she had to rule 
them out. 

Julian had been hoping to 
find a decent statue to solve 
the problem. The most promi- 
nent was in the garden oi a 
new exhibitor. British Rail, 
amid a curious patch of un- 
mown grass. When lv saw the 
life-sir/' terracotta statue of a 
RR porter in resting position. 
Veronica thought fnr on awful 
moment that he would take 
revenge for the winter’s com- 
muting and assault it. It 

turned out to be a portrait nf 
the flower-loving station master 
at Stoke Mandeville. but there 
was no way it would find a 
home on the Old Rectory's 
lower terrace. 

The Gertrude Jekyil garden 
by Merrist Wood was not much 
more of a help. The Slnane- 
Wallvs had never realised 
before that she was so fond 
of yellow brick wailing. 

It looked like a hlank after- 
noon until they found Christies* 
l 8 Ui century garden. Veronica 
was slightly surprised by the 
pamphlet which explained that 
Christies and the 18th century 
were the essence of England 
and th 3 t their supplier Roses 
du Temps Passe was the only 
old-rose specialist in the country, 
when there were two much big- 
ger ones just inside the tent. 
For the second time on Tuesday, 
she realised how little she knew 
about garden history. She had 
never realised that the ISth 
century- liked quite so many- 
fairy pergolas and curving beds 
or border plants. 

Christies' did have some old 
and passable urns and seals. 




ss 






Prickly pat^b; cacti and sumilcnts from Duthie Park. 
Aberdeen 


They also had price guides 
before being auctioned; another 
feature, doubtless, of ISth cen- 
tury gardening. But Veronica 
was not up to £1.500 fnr a 
rustic seat. At this point Julian 
returned from buying a aerobic 
tom poster and a thing tailed a 
Weasel, imported from West 
Germany, which is said to run 
rings round all other hoes. 
They were about to give up 
when they discovered the 
Hadd on stone show. 

Round the pond there were 
some long neck-necked lead 
flamingoes on equally long legs 
which they snapped up Tor the 
Old Rectory terrace. Julian was 
very taken with the huge pillars 
of a classical temple, stained to 
an age-old tone with Hath Ion- 

stone's special antique 

wash. While he was asking 
fnr measurements. Veronica 
found just what she had been 
trying to get the local black- 
smith to run up when he comes 
to shoe the pony. Peter Jones: 
Shed lows of Suffolk were 
spiling a tall birdcage of white 
wire on four legs which lon'-cl 
just the Thing to stand before 
Julian’s concluding arch •'[ 
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MONTBLANC-THE ART OF WRITING 
..meistehstOck- 

- m® pnjc oi ihi» MOWTFLANC CflHecmn - hi pmbablv ih» mM 
wntino in'ininwii ol .iia bmis Representing ine Pesl m 
He-^on. ii comtnrn ; l.-dirtMl eicelfencc and p-Mnct ilvfcna - lion rt* 
PL-dDn-tiliirq system low 14 carat gold mb and itm 
doKJ-plaicd filLnqp 

MONTBLANC U?S7EHoTLfCK - a classic pj the /unit? 


Fw hjM detail:, nt the MONTS LA! JC range please ccfSad Simon Slone, rfcaribulurs lor Ihe UK 
AUrad Draihl Ud. Units 2-3, Reynard Milts Estate. WinarrH Road. Hramiord. uadi»;e> TW8 3HO 
Telephone 01-5602141 Teles 933644 SALAAM G 
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FEATURES MORE 
THAN YOU DARE IMAGINE 

■ Advanced Jsponema Long-LCe Englna 
« Si^xjr-Effltienl TamOM* Contract* 
a Unique Mew P ower Tate-Off 

Ptw > Hoat of Extra Fitted a* Standard 
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WE ARE NOW 

ABLE TO OFFER Rl 

INTEREST jFREE CREDIT 

ON ALL WATCHES, 

DAVID MORRIS JEWELLERY 
AND GIFTS IN EXCESS OF £300 

NO DEPOSIT REQUIRED. 

25 CONDUIT STREET LONDON WL 
TEL- 01-4?9 2200/62* 5142 
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mates 

THIS WEEK London has re- 
sounded with checks being made 
over the board and cheques be- 
ing written out across the board. 
All this checkins has arisen 
through a number nf events con- 
nected with chess on show. 
First, the famous musical, 
already reviewed here by 
Michael Coveney. Then the 
Greater London Chess Festival 
organised by Chequers f IS 
Chalk Farm Road. NW 1 ), Lon- 
don's unique chess cafe. 

More specifically, at grand- 
master level the UK-US Chess 
Challenge has been played at 
thi- Great F.astern Hotel.. Liver- 
pool Street. This event, spon- 
sored by y/y\nvon Grievesnn. 
pits the reigning champion of 
Great Britain against his 
American counterpart in a 
week's contest of eight games. 
It wa-; played for the first time 
only Iasi year, in the United 
States, when the British David 
l Nigel Short, then .iced 331 
convincingly beat the American 
Goliath ( Lev Albun. formerly 
nf the USSR i . Alburt retained 
his US title, however, and came 
over to our side of the Atlantic 
this week where he faced Jen 
Sped man in a fascinatingly 
tactical set of same®. 

This adult challenge was re- 
inforced by a juvenile one in 
which two ninv-vvar-olds. Alex 
Chang of Virginia and Demis 
Hassapis of Finehel,.-;.- player 
each other, and Alex's U-ycar- 
old sister Angela played Cathy 
Haslinjper of Hayes. Middlesex. 

You soon find yourself caught 
up in it: and if after a while 

the heavy silence of ihe play- 
ing room becomes oppressive 
you have the option always of 
a change of venue — the com- 
mentary room where on 
another demo-hoard ihe game is 
being analysed mn-.v-by-niove 
by different masters each day. 

Apart from their use in actual 
play some chess pieces arc 
beautiful objects in themselves. 
It is a universal game of imme- 
mnrial antiquity for which the 
skills of the finest carvers in 
both cast and west working on 
ivory, hone, wood and other 
materials have been employed 
to fashion pieces and boards. 
The familiar Staunton design, 
named after the English chess 
master and Shakespeare scholar, 
only became standard for tour- 
nament play in the lftlh cen- 
tury. Tt is this aspect of chess 
— chessmen as part of history 
and as ornaments that has 
also heon much in evidence 
this week. 

Chess Collectors from all 
over the world have gathered 
in Loudon lor their second ever 
congress. ' Chess Collectors 
International was formed two 
years ago by a Michigan doctor. 
George A. Dean and a group of 


pillars. 

Inside the tent the only way 
to survive is io follow the 
Sloane-Wally principle of going 
straight for the things you 
want. Veronica needs a second 
rose to mix with Princess 
Michael of Kent, which has lost 
some vigour since last spring. 
She did find from Mattocks a 
lively new Fain Ayres, or 

“Oxfordshire’s poet.” 

For the foreground of Uie 
new birdcage she chose some 
hie whit 1 ' hydrangeas from 
Hc-.er Castle, not having 
realised that they could flower 
in May. Blackmnre and Lang- 
don had a charming lavender- 
blue Delphinium called Tiddles. 
and she finished off with a 
do7en of their big Begonia 
Charabanc with very yellow 
llowr-ir. They had kindly 
printed the prices on their 
labels, which was just as well 
as she had just tried to buy a 
small hardy Pleione and found 
that it cost £100 a bulb. At 
£f? each, the Begonias were a 
relief. Beneath the antiquated 
nillnrs they will he greeting the 
summer visitors with a truly 
geH -n hello. 


enthusiast* who held their 
flr.-i conference in Florida. F.ar- 
' e- th '5 week they descended 
on London in force staying in 
’ 1 Ii Kensinglon a few squares 

" ■•■■■■> • • from ihe V & A which 
M.'UiU-.d a * pedal exhibition. 
Ch:* '! in Art and Society, in 
(her honour and held a scries 
lectures on chess matters. 
Tv Rembrandt Hotel was the 
scene of a lively bazaar, with 
i- nccienlal and antique chess- 
&cis. for saic io the middle of 
which the German grandmaster 
Lothar Schmidt struggled to 
give a simulianeous chess dis- 
play. 

The auction houses responded 
to the challenge with equal 
enthusiasm. Phillips managed 
to aaseroble more than SO chess 
sets for a marathon sale on 
Tuesday: a rare amber German- 
designed set of the 17th cen- 
tury fetched £17.500 bought by 
a German gallery; an English 
glazed stoneware “ Castleford '* 
set of the early 19th century 
in which George II and his 
queen are represented made 
£1.300: and an English 19lh 
centipy *■ barley corn ’’ set went 
for 1050. 


THE BRITISH School In Athens 
is celebrating its centenary this 
year. It is our centre in Greece 
for archaeology and Hellenic 
studies. Founded in 1883, it 
opened its first building 
in 1SS6, an attractive neo- 
classical house, in a field given 
by the Greek Government. Now 
the director's house, it is a rare 
survivor of old. Athens among 
the marble-clad apartment 
buildings of Kolonaki. the 
smartest part of the city. 

The large garden has the 
apparent calm of our old 
universities. At the bottom of 
the garden is the Macmillan 
Hostel (named for Lord Stock- 
ton's uncle George Macmillan, 
one Df the school's founding 
fathers! where the students — 
aged from 18 to 80 — live and 
work. 

Inside the tall doors with 
their polished brass is a hall 
with polished floor. The Queen 
and Prince Philip look at the 
newcomer from either side of a 
war memorial. The young and 
not-so-young move between 
library, common room, offices 
and tiieir own rooms. It may 
seem part of an imperialist cul- 
tural past. • view which would 
he reinforced by old photo- 
graphs of the students or of 
British excavators having tea 
under the Lion Gate of Mycenae 
or in the palace of Knossos. 
These may be seen in A Scent 
nf Thyme, a commemorative 
exhibition now at the 
Manchester Museum (till June 
211 . 

But the appearance of a com- 
fortable British club abroad 
masks what really happens. The 
Fitch Laboratory behind the 
hostel has been there since 
1974. The Manchester exhibi-' 
tion shows how we recover the 
ancient economy by water 
sieving: putting thp excavated 
earth through bubbly water so 
that seeds and pollen rise to 
the top to show’ what made up 
early agriculture and flora. It 
is easv to compare the results 
with farming in Greece today. 


THERE USED to be a retired 
shepherd in the village, and 
in those pre-war days he was 
a fount of weather wisdom. 
Before I started any serious 
farming operation, such as hay- 
making or even taking the 
family to the seaside, I would 
consult him about the prospects 
of rain or shine. There were, 
of course, radio forecasts even 
then, but they never carried 
the conviction of George's pre- 
dictions. } 

His forecasts could be long- 
or short-term. In spring, the 
oak coming into leaf before the 
ash would mean there would 
be only a splash of rain; if 
the reverse, there would be a 
soaking. On this basis. I would 
say 1986 could be a dry summer 
as ihe ash is very backward. 

Then there was temperature. 
He would say it all depended 
on wind direction on quarter 
days (such as March 21); if a 
howling easterly was blowing 
at noon that day. there would 
be a long, cold spring lasting 
until June. It was the same on 
December 21 for winter pro- 
spects. 

For the shorter term, George 
would have a formula starting 
out with the new moon. If it 
came in on its back, it would 
herald a dry period; for the 
moon cycle. I suppose. But if it 
came in as a thin vertical 


The laboratory gives a new 
dimension. It Is a -leader in 
analysing pottery to find its 
source from the chemical com- 
position — principally the trace 
elements — of the day. Often one 
cannot say where by eye alone 
just where vases were made, m 
which Cycladic island for 
instance, which can be good 
evidence for ancient trade when 
they are found abroad. 

A large programme of anlyses 
will give a truer picture, at 
least in chemical terms. The 
regular analysis of metal finds 
says much about ancient tech- 
nology and metal exchange, 
even in tin which was an essen- 
tial ingredient of bron?**. 

Ts anything wron? with this 
scholary state of jp-ace? One 
danger i* alwavs that Athens 
and London, whpre there is a 
managing committee, will bave 
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a complacent view is not *»• 
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amount oL wo* donejiver the 
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sung, in a counti^ where in 
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quite recently when the 
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the country, and. the aaWJJy > 
separate ancient and 
explain why so many students 
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which you. never cease to pe.a 
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sions in Greece in World War 
Two: Archaeologists are ideal. 
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crescent, it would pour water 
down to earth and it would be 
no good starting anything. In 
the same way, a waning moon 
was an inauspicious time for 
new projects. 

George did not hold much 
with the old saying that ** red 
sky at morning is a shepherd's 
warning ” — meaning that rain 
lies ahead. All too often, there 
can be some lovely red morning 
skies, particularly with an 
easterly wind, and it just dries 
harder than ever. A red sky in 
the evening, though, is a pretty 
good indication that it could 
be Cine; but again, you bave to 
watch the wind direction. 
Should it be in ihe south-west, 
the red sky could be heralding 



the approach of a thunder 
system. 

George’s main forecast of 
change was the way in which 
the wind behaved. If it went 
round against the sun— say, 
from south-west to east—it. 
could mean that it would settle 
down from that direction; but 
if it changed haphazardly 
through north to east, it was 
pretty unreliable and forecast- 
ting was a matter of the greatest 
difficulty to be done on a day- 
to-day basis. Which, of course, 
was a way of ensuring the 
attention and perks with which - 
his advice was rewarded. 

He was no great believer in 
the saying that a mass of ber- 
ries forecast a hard winter; the 
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' bees don’t ithdwTwhijP' is! coin- ; r — 

- ing/'lie 7 ; used T to the - v. 

■ "bees dp- tbp; pollinMiflg; yN'or^- T 

did Geprge ifcum-tb able v - - 

- to ;inflaeiK»'ithi; weather:' 

'• mast i'gxfapPttrr:': 

- Indians- Jh ^ulbaJ^;WestLqn- - 

- don.' -Ihirln^' the great dtpugh t - 
.otlSZB, tfi eye Were flmrtTd fn ; a ./ -. 

; t rain-making s ttrembnf that 
opened .the 'heavens -'in fairly 
' short ‘order.- .-= :■ . 

... Jj'tod, haver, Ira d some success 
in that , diredflom During 
January the editor; who had. 

: seen a bee; jn- London’s Hyde 
r:-Park;<>nr : a Sundayjasked me to 
go' fo^tiieSvest of England. to 
report oh; the approach of 
spring, which he felt Was immi- . 
nehti -I warned hiin that this 
. would-be tempting providence 
at so early a date, but he was 
obdurate, ;so, I journeyed to 
Cornwall, noting the daffodil 
buds and the primroses and soj " 
on and wrote a pleasant, antici- 
patory article. As We all know, 
February was the .coldest , of 
this century and the. effects still 
linger. 

Cause and effect? Perhaps. 

But at the end of February I 
wrote detailing the horrors of 
that month, and was rewarded 
by a change in the weather— a 
south-west wind and a iittle 
more warmth. 

John Cherrmgton 
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Bedding out need not be vulgar 
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Vizagapatam ebony and 
ivory chess table, and 
ivory and horn chess set: 
part of Asprey's display 

At Christie's in King Street 
a Russian porcelain * propa- 
ganda ' *et (pawns with 

hammer and AicklrJ made 

£5.4fi0; while at Christie’s. 
South Kensington, a Staunton 
ebony and boxwood set of tour- 
nament j>i<e Mild Tor £H00. 

Nor to be nul-done. Asprey's 
has mourned its own exhibi nun. 
Chess For the Collector, which 
is well worth a visit. II contains 
sonic splendid sets from the 
past in perfect condition. Some 
of those are for sale. If you 
missed the auctions and you 
want a set you could probably 
pick up one Io your liking from 
between £350 to £1.000 (some 
cost vastly more) and nn inlay 
18th century earning table nn 
which In display it for around 
£2. full). These values may seem 
'nigh but I think they are going 
to seem low in a few year’s time. 
The boom in antique chess sets 
seems *s if it is just about to 
take off. 

Anthony Curtis 


JOLT WOULD think, from the 
way some people talk, that 
••bedding out" meant doing 
something horribly artificial and 
garish with plants. In fact it 
means no more than planting 
for a limited period with the 
intention of throwing away the 
plants after that or keeping 
them somewhere else for the 
rest of ihe year. 

It can he used to create 
elaborate displays such as can 
he seen in public parks and 
some big commercial gardens. 
Chester Zoo's Victorian style 
bedding out. for example, 
attracts huge crowds from alt 
over the Midlands. By contrast 
owners nr tiny front gardens 
use b»?dding out to keep the 
place bright in spring and sum- 
mer. Those who have larger 
gardens find it useful for filling 
gaps or extending the colour 
schemes and flowering periods 
of permanent planting. 

In any garden, great or smalt, 
bedding out can make the 
difference between having a Int 
of colour all the time from 
April to October nr having only 
a few patches of gaiety inter- 
spersed by long periods of re- 
liance on greenery. There is 
cerlainlv no reason why bed- 
ding out should be vulgar or in 
had taste. At the moment there 
will be plenty of summer bed- 
ding plants about in shops and 
garden centres and some very 
beautiful -things will he among 
them. 

For my part I have little use 
for the big African marigolds 
which look like highly coloured 
sponges but I have a good deal 
of respect for some of the small 
French marigolds which offer 
rich shades of bronzy crimson 
found in lew other plants. T 
particularly like the single 
flowered varieties such as 
Naughty' Marietta which do not 
look in the least artificial, mix- 
well with other plants and 
flower non-stnp from the 
moment they are put out in 
late May or early June until 


Arthur Hellyer sings the praises 
of colour co-ordination 


frost brings them to a halt in 
October. 

For much the same reason I 
am also very fond of antirrhi- 
nums. They look natural and 
associate well with more per- 
manent plants and they have 
the added advantage of a much 
wider colour range with some 
particularly attractive shades of 
pink, yellow and crimson. There 
are also vivid, reds and tan- 




readily crown from seed and. 
for the most part, so unreliable 
outdoors in winter that, except 
in sunny well drained places, it 
is usually best to regard them 
as bedding plants. Names are 
confused and nurserymen are 
sensibly leaving out the botani- 
cal bits and relying fnr iden- 
tification on garden names such 
as Glistening White. Tresco 
Purple. Blue Streak. Whirligig, 

rs, . 




mmmam 

gerines that can be immensely 
effective but need careful 
placing. Penstemons flower in 
much the same way and are 
both a little hardier and more 
perennial so that in many shel- 
tered gardens thev can be re- 
garded as part of the permanent 
planting. But they are also 
excellent as bedding out niants 
to fill the gaps or beln to 
strengthen the display. Thev 
are readily raised from seed and 
I am glad to s^e them return- 
ing to the market in consider- 
able numbers. 

Osteosnermums or dimornho- 
thccas. whichever name your 
supplier uses, fit into (his same 
category of perennials so 





Pink Whirls and the new Star- 
shine. .. 

The parents all originate from 
South Africa and my experience 
is that the white, blue and light 
purple varieties all flower non- 
stop from May to October but 
the deep purple kinds take 3 
long break around mid-summer. 
I regard these as the most ele- 
gant of all daisy flowers wj(ti 
the exception of gerberas which 
are for greenhouse us* only. 

Petunias arc very good in a 
sunny place and a warm season 
1’iji mn pet ’'ery w^hc rt on- if 
it rains a lot. The Rc.tino 
varieties arc so called because, 
they are said to stand wp? better 
than most. The one that dno$ 


it best of all is Besisto Bose but 
this is a fairly raw pink, the* 
kind of colour I rather like ir 
there is plenty of green aroUnd 
but which many people find 
harsh and objectionable. There 
are plenty of much softer 
pinks, lavenders and purples 
and also some horribly brash 
combinations of red or purple 
with white. 

I find scarlet salvias rather 
hard on the eye but I do like 
.v :?i (!*>;- ->niu>ns which may 
seem inconsistent. I rationalise 
it by pointing out - that 
geraniums have . interesting 
leaves and shapely Dowells 
which salvias do not. But I still 
prefer pink and .. white 
geraniums except those red’s 
winch tend towards crimson, ji 
colour that nearly always seeing 

ca »j l 2 ^ ace ' n tbe garden. 

• Much the same can be said 
of vprhpnas. Those are a lm 
P-rennials which are so easilV 
and satisfactorily raised from ’ 
cd that this j s the way they .■ 
are almost universally grown to- ■- 

? -%’ „ Th f y f e natur al sprawlers 
' ’"Hen* for us* as erotrnfl 

coyer either on their own or 
between other, plants but not 
m the shade where thev fail to 
flower freely. For that pu™ 
pose there are no better bed- 
ding plants than the modern 
imnatirns. the old Busv lS 
brought up to date with S 

SEE? ani1 a dwa «. spread™ 

Tr?ntTL Visite 5 th <>- Stoke on 
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*^°TUST AS the brighter spring 
^light begins to make our bouses 
■ ulook a little dingy and in need 
‘ ! %f some fine t unin g, one of the 
H J>est annual exhibitions given 
nipver to interior design takes 
asplace. It would seem like happy 
timing but there had to be a 
Ijpnag and it's a big one — the 
public is excluded. All the 
"pretty ' room-sets, the new ways 
with tiles and- fabrics,- th» 
‘{avant-garde furniture, the 
.’^beautifully-laid out gardens* the 
granges of ceramics and earthen- 
^t:ware, is for the eyes of the 
^ftrade only. 

t ’’; It's a . great pity, for the 
/annual Interior Design Interna- 
.-gtional Exhibition (.held last 
,fweek at Olympia) is the best 


' %*- ;• ••• £ <,V •»., ... . - , 
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exhibition of its kind and it 
-would be the perfect opportu- 
nity far those looking for new 
paints and finishes, new 
decorating ideas or just a length 
of fabric, to find the very thing. 

Through the trade, of course, 
almost everything on show will 
eventually be -available to us 
all and shown here are a few 
of the new things on offer this 
spring-— almost all gleaned from 
the exihibtion. 

Osborne & Lrttle, did not take 
its wares to the fair. It prefers 
to show them in its showroom 
at 304 Kings Road. London 
SW3. though its papers and 
fabrics arc. of course, available 
through interior decorators and 
good decorating shops all over 
the country- 

For years now, Osborne & 
Little has been one of the most 
forward looking of the paper. 


paint and fabric companies, 
offering a strong individual 
handwriting. What is new and 
interesting for fans is that the 
company seems to be taking the 
first steps towards offering a 
complete life-style package, 
branching out into sofas, chairs, 
ottomans, dining chairs, and a 
collection of bed linen (duvet 
. covers, flat and fitted sheets, 
valances and pillowcases). The 
designs could hardly be said 
to be revolutionary but they 
would fit easily and comfortably 
into many homes. 

The library' chair and ottoman 
are two particularly useful 
pieces and although there is 
nothing new about sheets or 
duvet covers, they come in 
exceptionally attractive colours 
(all very soft, including pale 
grey, sienna, coral, brown, blue 
and oyster) trimmed with a chic 


striped border. There are. 
naturally, existing fabrics and 
papers which co-ordinate with 
the sheets and the upholstered 
furniture can be covered in any 
of the O & L fabrics. 

Besides the furniture, there 
is now also a range of carpets — 
called Spice — which come in 10 
colourways. all in 100 per cent 
pure new wool, all designed 
with a three-tone stipple effect. 
These, of course, also’ co-ordin- 
ate with much of the 0 & L 
range. 

The library chairs are about 
£357. the tbree-seater sofas 
about £1.085, each e::cludirg 
fabric, while a double duvet 
cover in pure cotton at £59. 

Then there is a range of 
accessories to complete the 
look— table lamps shaped like 
obelisks, ginger jars, eannisters 
or candles, quilts and throws. 


Mere are on the way. Watch out 
.Habitat. Designers* Guild. Laura 
Asliiey ct al. 

© 

One of the most besieged 
stands at the Interior Design 
International exhibition was a 
small but totally beguiling one 
put together by a small antique 
shop in North London — Put- 
nams Aniiques & Textiles of 
72 Mill Lane, London NW6. Its 
owner. Antoinette Allsopp has 
been a collector of blue and 
write china for many years and 
when she was doing up her 
latest house she despaired of 
finding any fabric to do justice 
to it She hit upon the idea of 
transferrins the traditional blue 
and white patterns normally 
found on china, onto fabric and 
the result is one of the freshest 
most delightful collections of 
fabric I’ve seen in many a long 


year. See sketch far left. 

There are eight different 
fabrics, all made from ICO per 
cent cotton and all. according 
to Mrs Allsopp suitable for 
upholstery. curtains. table- 
cloths (and clothes). Five arc 
entirely in blue and white 
colourways but three have been 
printed with equally traditional 
china patterns but in oiht-r 
colourways — there is one m 
pink and grey, one in green, 
red and blue and the last is 
terracotta and cream. All are 
totally enchanting and would 
be the perfect background to 
collections of traditional 
pottery. 

All will sell at somethin? 
between £9 and £15 a metre 
(five are £12 a metre, two are 
£9 a metre and one. Folly, i; 
£15 a metre). For the moment 


they can only be seen and 
bought at the shop but so pro- 
liie-e were ti‘:“ orders that in 
ruout liv-* v/e.-i-.s tiue there will 
be sample books and order 
is-rmr mazy inierir deco rat 
lilt; snof.s throughout the 
cuiintvy. 

Also shown at IDI was some 
"oncerluily simple and sturdy 
fa r:\ivjr.- designed by the 
Corjrr. L'-esis^i Group and made 
by har'I in Heal’s own cabinet- 
making workshops. Although 
snuff] ;• t the contract market, 
v/hei ? dcslan always seems to 
fce way ahead of that preferred 
on the domestic market, the two 

Plows photographed here would 
look beautifully at home in a 
wide rang* of settings. The 
desk ;s nf ash (but being 
bespoke, so to speak, can be 
ordered in any wood or finish, 


including a stain of any colour)', 
is 2.1 metres long by 950 centi- 
metres deep (though again of 
course it can be ordered in any 
size) and costs about £1,400. 
The elliptical table photo- 
graphed right is of oak (or any 
other wood of your choice) and 
though designed as a conference 
table would make a splendid 
domestic dining-table. At 2.65 
metres at is longest point by 1.5 
metres deep, it is £2,600. Both 
pieces are to order only from 
Heal's Contracts, 22-24 Torring- 
ton Place. London WC1. 

Shown top right are some 
stunning new lights by Atrium. 
Designed by Gilles Derain, 
made from aluminium and steel, 
they come iu black or white, 
• take Halogen bulbs and cost 
£396 each. Atrium is at Centre- 
point. 22-24 St Giles High 
Street London WC2. 
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Whatever Next: coming op roses 


Ann* Morrow 


IT IS only nine months since 
the first .Next Interiors was 
launched and a second collec- 
tion of papers and fabrics is 
finding its way into the shops. 
The look this time is much 
softer, prettier with roses, 
roses, everywhere — in bud, hi 
full-bloom, even blowsy. Person- 
ally I like it less than the 
original more sophisticated co- 
ordinated style but it does have 
a certain sort of faded English 
charm which no doubt will 
appeal to some. 

. What might appeal to many 
is the curtain and blind-making 
service, which, it appears not 
too many customers realise that 
Next Interiors offers. Roman 
blinds, frilly Austrian blinds (as 
in the sketch left) pinch 
pleat, pencil pleat or gathered 
headings are all on offer in arfy 
of the Next Interiors fabrics. 
. If you’re Interested pick up the 
order form from any of the 
Next Interior shops. 

• 

Sketched right are some of 
the most interesting tiles I’ve 
come across in. years. Paris 
Ceramics of 543 Battersea Park 
Road, London SWU sells a 
wide range of genuinely old and 
very beautiful tiles called from 
cottages, manors, lodges and 


3. 

t it r Consumers*- Association 
lias again called on the Govern- 
ment to regularise, as vnth 
’^beer, cider and most spins, the 
Quantities of wines in a glass 
!ls sold by bars and restaurants. 
Srhis is obviously right, and 
^or table wines 1 believe that, 
the quantity shouM not .be 
=\han three fluid ounces: slighyy- 
inore than' ode ninth of the 
Standard 2Sf oz (75 cl) capacity 
Of most bottles of wine,- apart 
irom the Germans: although in 
In attempt to con the customer 
Into believing : that a winejs 
cheaper than... it.-, is,- .much 
rtrAZTT— toVeraire wine is 


Wine 


ising glasses 


sold in 24 qz (70 . ci J doiu». 

.. scarcely less important for 

fthe enjoyment , of wines 

-Is the size and shape of the 
■glassy whose purpose , fc to 
SsKhit its- contents to 
advantage in terms of colour, 
.bouquet and flavour. . ’ 

r The point of vsmg szdtable 
•lasses is not, it should be 
ftete? at once,: attributable to 
snobbery .all too jeadib 
ascribed to wine drinlorg. -It 
ia d efini tely not- a matter of 
Sst: no- call to use the pre- 
Srious, highly-priced 
glasses, nor the often attractive 

ijrjf inappropriately shaped 
femes, designed and sometimes 

engraved by members of the 
crafts movement. - 
- The first essential of a. 
glass is that it should be oi 
sufficient size to contain when 
half full a fair measure of 
Wbe; toe to four oz. For rone 
of the qualities rf a wine, ofteii 
passed oyer, is its 
IvfrT with flhite ordinary 



wines; although the = . finer the 
more distinctive. It may also 
tell . one whether there is any 
fault in the wine before .tast- 
ing] For this a glass is required 
large enough . to swill round 
the wine without risking spil- 
lages on the table cloth, which 
preferably should be white, so 
that the colour can be seen. 

. The worst offenders In 
respect of size' are. of course 
the ! traditional tiny ; port and 
liqueur glasses that are com- 
monly fifled to the . brim. 

. Yet . She port, vintage or 
tawny., has an incomparable 
aroma that should be appre 
dated; without almost dipping 
one’s hose into the wiue. ; 

. It ig. riot only a_ question of 
size but. also of shape. The best 
is. tulip-shaped, with an incurv- 
ing brim that concentrates the 
bouquet -An- 1 alternative is a 






tall *(c. 6 inches) straight-sided 
glass, large enough to hold a 
fair amount of wine for Its 
* rotation. 

- Wine glasses should be thin, 
for -a thick edge to the brim 
is unattractive to the lips. For 
this reason alone the fashion 
in a few circles to drink Cham- 
pagne from tankards is to be 
deplored. A further reason is 
that one of the pleasures of 
wine is to, see the colour, and 
in champagne to observe the 
pretty, ascending bubbles; and 
in such a receptacle the cham- 
pagne seems to taste different 
So all sparkling wines should 
be served either in a tall, thin 
slightly incurving glass or in 
a flute, for both display the 
mousse and contain the flavour. 
But the horrible commercial 
coupe's fiat surface dissipates 
both. 


chateaux all over France. 
There are white stone tiles 
from the Loire, there is black 
slate from Angers, there are 
terracotta tiles from Provence — 
all are beautiful, all have been 
cleaned and restored and are 
ready to use in kitchens, halls, 
is patios and drive-ways. 

Prices start at about £50 oer 
square yard for old tiles (this 


Further, as e clear view of 
the wine may tell one about 
its age and drinkability, cut- 
glass types, however opulent 
they may look , should 
be avoided, although a cut 
stem is attractive. 

On the other hand the large 
balloon glasses in which brandy 
is too often served are to my 
mind vulgar. They are most 
commonly to be found in 
restaurants, do doubt to im- 
press diners at nearby tables. 
Fine cognac and armagnac 
develop in bouquet and flavout 
by beieg gently warmed, and 
this is best done when the 
glass can be encompassed by 
one hand. For this reason I 
favour the thistle-shaped glass 
(Berry Bros & Rudd. SW1, sell 
them). A small balloon is also 
acceptable. Unfortunately, out- 
size thistle-shaped glasses and 
large balloons are frequently 
on show in ostensibly grand 
French restaurants; not least 
in Burgundy. Yet a puddle of 
burgundy at the bottom of an 
over-size glass is a depressing 
sight. 

If size and shape are impor- 
tant, there is no call to have 
the “ right ” glasses for dif- 
ferent wines. Some favour 
smaller while w>ne glasses for 
fish dishes, but I see no reason 
for this, although they may he 
appropriate for sautenipc and 
other luscious wines, where the 
quantity poured out will be rela- 
tively small. Smaller glasses 
may also be used for sherry, 
port and madeira, but I prefer 
the copita as this concentrates 
the aroma, and in default of a 


price includes the sealing and 
protection of each tile so that it 
will wilhstand wear and tear). 
Look out. too, lor band-made 
Spanish tiles at about £5 a tile 
and for charming blue and 
white Delft tones. For the full 
ranee ycu should make a point 
of visiting the shop. 

LvdP 


brandy glass the copita may be 
used to serve brandy. Other- 
wise a good sized-glass will do. 

Surorrsinriy. the number of 

wine rne.fb.mts vbo sell suit- 
able wine glasses is small, but 
there are two or three excel- 
cut series. First are those sold 
by Berry Bros & Rudd. They 
are English handmade crystal, 
and the most useful large red 
one is rather like a jaffa orange 
with the top sliced off. This 
costs £2.95. as does a tall thin 
champagne glass. 

A set of finer quality, hand- 
made in Czechoslovakia of very 
thin glass and a long slender 
fi'ti is the Classic: and there 
is also a larger Goblet size with 
an even longer stem, attractive 
fnr ji;, fer r ;t*r bowl. They are 
5-*M bv Ami= du Vin. Chi I fern 

St. Wl, Avery* of Bristol, 
Corn 0 ;-' 3: Barrow, EC1, 
Harrnds and Tanners of 
Sbrowsburv. Prices vary, but 
tl«e rets of six. plus post, cost 
around £45 3nd £59 respec- 
tively. The Swedish Orrefors 
glasses oast ?bout the same, 
and are attractively thin. 
Harrods and Heals have them. 
A much !pc S orpensive Czech 
series i* handmade but not 
lead crystal, and includes a 
rriod-yrr.fi slightly tapered 
slar.<: for table wipes. T must 
tl'vlare * marginal interest as 
they 3 r» sold. arooTigr othei 
firm? by the ’Vine Society, 
S:evnn?op. to it c members at 
po r s j :c including post 
and parking. 

Edmund 

Fenning-Rowsdl 
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WINES OF WFSTHORPE ' 

— for man wine relae Vi’^vV, 

HUNGARY ^ 

Saiz*ic non Bhmc — aairnia dry — £19.40 

C*beraet Franc dry nj Cl ?.-<>? 

T r anrtnj - medium i 'ruiry » bile —C20.ro 
M6H E=orJ6 - medium Jrv m dry -£20.20 
Cbudtmuv -drr. touch of <±u* -£20.20 
CtbernetSeovTgHXi-rfrr mf . — £20.20 
Pinnt Notr - Barpmdv gr*re — — C20. 20 

Medw-foDwftdrried E’O.ZO 

Tnmidi 1976-iwecr%Ur ... €29.90 

Sauvisnon Bbnc Wft-hocered 
PmotNoir 1979- qu-rr. £2‘>. a 0 

Merlot 1979- body * Savour C9.90 

HUNGARIAN CASE— 

1 bottle e*d> £24-40 

Prion Laclede, VAT and delH-err f*>r 
e i d at of 5 or note cum. Under 5 caei 
freight £5 per order. FnD lui L-mre 
Winn of Weuhorpe, S« Bovn Hill P.ccd. 
Maidenhead, 5L6 4HJ- Tel: lOSZdt :‘«j, 



BEGIN AT 
407 




\ of&isluj 

fcdWfnr JfocW, 5«v IOC 

Ave^'5 19S6 wina Li« ^3 F’Ofs 
p9th’«d with mlffimsliin. !;sni 
n^fes and »l c aurre tvi/»cr -r/ 
d®?errenon including 19=5 Cl'rrcts 
for leylng down. 

IV« deliver nerionwidc ;o e:(: 
Cheryl lor your ffi ££ copy today: 

7 Park Street, Bristol BSl 5NG 
Tel: (0272) 214141 


MARRL4GE, FRIENDSHIP 
or COMPANIONSHIP 

the Introduction Agency 
tor the 40s, 50s and 60s 

Details: 

Anne Brent 

18a Highbury New Park. MS 5DE 
Telephone: 01-226 5432 


-CHRISTIES- 

The right place tor 
Objects of Vertu 
MaryFeilden 
8 King Street, St. James’s 
London swi Tel: (01) 839 9060 

James Dick 
85 Old Brampton Road 
London sw7 Tel: (01) 581 7611 


OLD BOND & SHARE 
CERTIFICATES ,, 

FULLY ILLUSTRATED | i 
LITERATURE AVAILABLE 

Gallery open: 

Mon-Frl 9.30-5 

HERZOG HOLLENDER 
PHILLIPS & CO 

9 Old Bond Street, London WIX 3TA 
Tel: 01-493 7681 or 01-493 3355 
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1985 VINTAGE 
CLARET OPENING OFFER 


CHATEAU FATA CHE D’AUX 
IIWoc 

cr:.«TE.vu r.iALFSCASSE 
Limarque. Haut M4dOc 
OUTC iU LA TOliR DE BY 
F.ciadan. 

CHATEAU P.TONLOT CAPET 
orjhivt Cm. St. Eimhon 
CfL\?F.,\V L.4 CARDON7VE 
M4dc*c 

CEATFAU POTENSAC 
Mudoc 

CHATEAU L.1 LOIT-TERE 
Li-oguao, Graves 

CHATEAU LA TOLU MOWS 

I'Largiux 

CHATEAU YON FIGEAC 

Grand Cru Clause, St Emiilion 
CHATEAU D’ANGLUBET 

Marsaux 

CHATEAU LET? OKTdES DE FEZ 
St. Est&pbe 

CHATEAU GLORIA 
St Julies 

CHATEAU CAYON LA GAFFELLERE 
Grand Cru C!as=e, SL Emilion 
CHATEAU DE SAXES 
Pouerol 

CHATEAU FONTET CANET 
5tb Growth, Fauillac 

CHATEAU LA LAGUNE 
3rd Grow th, Ludon 

CHATEAU TALBOT 
J .th Growth. St. JuKen 
CHATEAU GKUAUD LAR05E 
"nd Grmvth. St Julien 

CHATEAU MONTROSE 
?nd Growth. St. Est&phe 

CHATEAU LYNCH BAGES 
5 Hi Growth. PauihVae 
CHATEAU GRAND PLT LACOSTE 
5ih Growth, Pauillac 

CHATEAU BEICHEVELLE 
4‘.h Growth, St. Julien 
CTLATEAU COS D'ESTOURNEL 
2nd Growth, St. EslSphe 
CHATEAU PALMER 
3rd Gro’Adh. Mar?aux 
CHATEAU MARGAUX 
ls-t Growth, Margaux 

CHATEAU MOUTON ROTHSCHILD 
1st Growth, Pauillac 
CHATEAU HALT BRION 

1st Grci’vth, Pessac, Graves 


per dozen 
IN BOND LONDON 


£ 126 jM 


£1831)0 


£140.00 


£150.00 

£158.00 


£150 DO 


£100j00 

£165jB0 
£225 M 
£225.00 
£488jOO 
£485.00 


Delivery. Duty and VAT pa: r 3ble at rates prevailing upon 
arrival in the U K. in Spring 19S3 

Offered subject tc* remuniog unsold 
P^ymint of the In Bond price with order, please, by cheque or 
quoting your ACCESS. VISA. AMERICAN EXPRESS or 
DINERS CLUB card number 

ORDERS: Please send orders to our Freepost address, 
nurkin? envelope *‘Firr-t Class,” No stamp necessary 

THE VANE GROWERS ASSOCIATION 
FREEPOST. LONDON NWlO 1YA 
Tel: 01-451 09S1 Telex: 923340 
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BOOKS 



'BRITAIN: A VIEW FROM 
WESTMINSTER 
r riiti d by Julian Critchley. 
Blandford Press £12.95, 255 

page* 
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JULIAN CRITCHLEY, the Con- 
servative Member of Parliament 
for Aldershot, has edited a book 
oF essays by fellow MPs, past 
and present, about the regions 
..rather than the constituencies 
Thar they have represented or, 
in most cases, still represent. 
Although it is a bit of a senti- 
me ntal journey, heavy on nos- 
talgia and romanticism, it is a 
pleasure to read. 

it starts at the top of the 
kingdom with Lord Grimond on 
the Highlands and Islands and 
if one reflects on what a 
different book it would have 
been had the journey been the 
other way round, at least it 
ends with the South East where 
the writer is Teddy Taylor who 
would almost certainly have 
been Secretary of State for 
Scotland in Mrs Thatcher’s first 
administration if he had not 
lost his Glasgow seat in the 
general election of 1979. He 
now makes do as MP for 
Southend on Sea. 

Taylor has some interesting 
thoughts on the differences be- 
tween life in the south and in 
the north. For example, in the 
north “ authority was generally 
not questioned and the appro- 
priate steps were taken to re- 
house tenants. compensate 
property owners — and send in 
the bulldozers. By comparison, 
in the South East, even a pro- 
posal to extend a grass verge 
produces the normal response 
cf the local residents in holding 
coffee mornings in the Church 
Hall to fi?ht the plans through 


to the High Court.” 

He also notes the roads. In 
The north they are supplied by 
public expenditure programmes 
designed to relieve poverty and 
to anticipate traffic increases 
that seldom occur. Yet such is 
the traffic in the south that 
motorists can “never be cer- 
tain of reaching any particular 
place at any particular time." 

Communications, roads and 
population movements are an 
underlying theme of the book. 
Lord Grimond mentions the 
Government's road-building pro- 
gramme to the north of Scotland 
after the rebellions of 1715 and 
1745 and the fact that it took 
until recently to accomplish. 
John Cartwright, the SDP Mem- 
ber for Woolwich, complains 
that the River Thames, which 
offers a great broad highway 
into the centre of London for 
both goods and people, is 
“ criminally underused.” 

Leicester, we learn from 
Matthew Parris, until recently 
the Tory Member of West 
Derbyshire, used to be the 
wealthiest city per bead in the 
Commonwealth. Bedford has, 
proportionate to its size, the 
largest colony of Italians and 
Buxton is the only town in the 
northern hemisphere where a 
crickt match has been snowed- 
off in June. 

Several writers note the 
changes in population. St Ives 
was apparently once larger than 
Liverpool. Basingstoke now has 

113.000 inhabitants against only 

26.000 a generation ago. The 
population of inner London is 
now lower than at any time 
since I84L. 

If the book exemplifies a 
treDd, it is the greet shift cf 
resources towards the south 



Julian Critchley: sentimental journey 


since the late 1930s. But there 
are still pleasant stops along 
the way. John Smith, Labour's 
shadow Industry Secretary, re-, 
fers to the recent renaissance 
of Glasgow and Neil Kin nock 
notices the sons and daughters 
of Japanese managers and tech- 
nicians being “ Taffyised ” at 
the comnrehensive schools of 
South Wales. 

The hook also includes per- 
haps the best statement of his 
views on Northern Ireland by 
Enoch Powell. Quoting Edward 
Carson, he writes: “ I do not 
want Protestants to rule Catho- 
Jh-s nr Catholics to rule Protes- 
tants; I want both to be ruled 


by the House of Commons." 

It is tiie diversity of the 
kingdom that stands out and 
the way that all the contributors 
appreciate it 

There remains one editorial 
peculiarity: the abolition of the 
question mark. “Is Geoffrey 
Boycott a good cricketer.” a 
writer ■will demand, or: “ What, 
though, is the North West," hut 
there is never a query to go 
with it. After a while, one 
becomes used to it but it was 
not previously known that 
Critchley is iconoclastic about 
punctuation. 

Malcolm Rutherford 


Thinker iriiD 



NEITHER ANGEL NOR 
BEAST: THE LIFE AND 
WORK OF BLAISE PASCAL 
by Francis X J. Coleman. 
Rout! edge and Regan. PauL 
£17.95, 227 pages 


THE FRENCH are an. in- 
stinctively bellicose race, as 
their splendid literature reveals. 
Since Hie Renaissance it has 
rung with .the voices of 
impassioned controversialists— 
Montaigne and Pascal, Voltaire 
and Rousseau, Claudel and 
Andre Gide — sometimes raised 
one against another, but usually 
giving vehement expression to 
a strongly individual view of 
life. 

True, Pascal had been bom 
more than 30 years after the 
death of his great opponent 
Montaigne; but he was keenly 
aware of the alder sage’s 
influence, which, on the whole, 
he thought bad, and regularly 
brought up his name; for to 
Pascal and his religious coterie, 
the Jansenists of Port-Royal, 
Montaigne was the nearly per- 
fect type of “Natural Man,” a 
thinker who could not look far 
beyond the limitations of his 
own existence, but had recom- 
mended that a man should 
remain true to himself, and seek 
to understand and harmonise, 
himself; whereas Pascal de- 
clared that the separate self was 
odious — ** le * moi * est 
haTssable" — and that (peace and 
certitude could only be 
achieved through a knowledge 
of Holy Writ and the believer's 
faith in God. 

No such revelation had ever 
occurred to Montaigne as he 
meditated in the saddle — his 
favourite means of exercise — • 
riding around his large domain. 
But Pascal bad experienced a 
Pauline conversion on a Monday 
evening, November 24, 1654, 
“from about half-past-ten until 
about 12.30,” which was so 
intense and luminous that, to 


describe . its ■ effect, he add ed' 
merely "the-singte wdrd “FEU." 
At the time, he recorded/it on' 
a small scrap. of paper that he 
sewed . into" the.- lining; of .Ms 
doublet, and replaced in every 
new ' doublet; he "subsequently 
acquired. . There it : was .dis- 
covered a- few f jJays after his 
death. Meanwhile* this fiery 
visitation has transformed his 
whole mentality. It seems 
never to have' been, far from 
his thoughts lor the remainder 
of Ms brief and restless life. 

When a man renounces the 
world and its- vulgar satisfac- 
tions, we are often tempted 
to Inquire' if he- had really 
very . much' " "to ' / lose.' 
Pascal, os! the other, hand, 
was an unusually well-endowed', 
character, the carefully 
educated son of a prosperous 
and pious family, who, at an. 
early age, became a ' mathe- 
matician, a physicist, a theolo- 
gian, a philosopher. 
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Neither Angel Nor Reast^-a 
somewhat misleading title, 
since it was Pascal’s description 
of unredeemed man, and there- 
fore scarcely applicable to the 
author's virtuous hero ' — is 
an interesting but, here and 
there, a rather puzzling book. 
The chief events of Pascal's life’ 
are summarised during the 
course of a short prefatory, 
chapter, which, having noted, 
that he died in 1662, con-f 
tains a reference to the total 
destruction of Port-Royal des 
Champs,' the monastery that 
provided his ultimate spiritual 
refuge, when, in 1709, Louis 


quietly . - -jueicujui* • w 'wy.y “r - 

he ■ suggested no .-.sinful "man g tatgnent * that; /. “without-. . WJ; 
could escape damimtidtf/fekoept moron's . - artful aid,? some 
through the heavenly.-. gift of Pascal’s- most vaAnaNe^/WOrk; 
Grace,- which God ^one . might might- never have been ; dome, 
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dogma to have had: . no-^mm©v f —the kindbi theory that somios 
diate connection With the rise impressive if thrown . off in a 
and fall of Poit-RoyaL But- it lecture room to bo picked up 
had stirred - the soul of- tim by-_ an - audience - of eager, 
saintly abbess M&re Ang^lique stndonte, bpt that looks Some#'* 
(whom her father had promoted lx)W. .-sbgbtly less convincing 
to her position at the .'tender -when.. . it . appears upon the 
age of 11) and encouraged her printed page, 
to organise an ascetic, regime . -v, OyjpnnpH 
that soon attracted many fath- ;; V* AfUfSIUIcll 



Fiction 


STilLLJON GATE 
by Martin Cruz Smith. 

Collins Harvill. £10.95, 287 
pages 

THE INNOCENTS 
by Carolyn Slaughter. Viking, 
£9.95. 219 pages 
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FABST.^LL TO THE SEA 
by Keinaldo Arenas, translated 
by Andrew Hurley. Viking, 
£12.35, 412 pages 
i’LL TAKE MANHATTAN 
by Judith Krautz. Bantam, 
£10.V';5, 44S pages 

STALLION GATE, in case any- 
one needs reminding after the 
Chonobyl disaster, is where it 
all began, the nuclear business. 
It was the test site for Los 
A. I a mos. an ancient Indian 
reservation earmarked by 
F.oheit Oppenhsiraer for the 
detonation of the first atomic 
derice. A mysterious place, 
where everybody knew some- 
thin-; important was in the 
wind, but very few knew what. 
A place where cows turned 
white overnight for no discern- 
ible reason and were uncere- 
moniously destroyed, even the 
pvegr.ent ones, a taboo practice 
to the local mescaleros. 

Taboo also to Sergeant Joe 
Pena, a full-blooded Pueblo 
Indian, the central figure in 
Martin Cruz Smith's slow- 
moving new novel. Pena is a 
fighting man. full-blooded in 
every sense of the word, con- 
signed to a military prison for 
seducing an officer's wife, until 
rescued bv Captain Augustino. 
Los Alamos’s chief of security'. 
Aocufttino is looking for a 
Soviet spy on the project, and 
suspects Oppenheimer. He 
plants Pena on him as driver 
and bodyguard, to see what he 
can find out. 

Pena sides with Oppy. a 
friend from before the war. 
Also with mathematician Anna 


Weiss, a fugitive from the 
Holocaust who treats him like 
dirt until he shows her what 
being a man is all about. He has 
already shown Captain Augus- 
tino’s wife, unfortunately, an 
episode for which Augustino 
will cheerfully kill him once he 
has served his purpose. As if 
that isn’t enough, he is also 
preparing for a prize fight to 
raise money for a post-war 
business proposition. And all 
the time the seconds are ticking 
away at Stallion Gate. 

An atmospheric novel, rather 
than a high-tension thriller. 
There is a Hitchcockian climax 
of sorts as the seconds melt to 
zero, but the plot is too loosely 
constructed to keep one on the 
edge of one’s seat. Its strength 
lies rather in its portrayal of 
Sergeant Pena, of the Indian 
set-up in general. The author is 
himself part-lndian. a heritage 
which enables him to view the 
goings-on at Stallion Gate from 
both sides of the coin. 

Colour again in Carolyn 
Slaughter’s The Innocents, a 
tale of modern-day South Africa, 
two whites and a half-caste girl 
growing up together in perfect 
harmonv on a farm in the bush, 
no problems at all until the 
realities of Anartheid intrude 
from the outside world. The 
realities are all too intrusive — 
pass laws, poverty, fathers 
forced to work away from homo, 
the . inadvisability of forming 
friendships, even innocent ones, 
with the opposite sex across the 
colour bar. A sad story, if some- 
times a little familiar. 

The plot revolves around 
Ruth, a white orphan whose 
parents died in mysterious cir- 
cumstances, Jong before she 
could remember them. The 
truth emerges eventually, but 
by then the South African 

economy has collapsed, cities 
have been bombed by terrorists, 
the farm workers are taking to 


the hills, the whites 2 re reaping 
what they have sowu. Carolyn 
Slaughter's message is clear 
enough, though .vile muddies it 
somewhat by switching view- 
points more often than 
absolutely necessary. 

Reinaldo Arenas's Farewell to 
the Sea is the work of a poet 
and revolutionary, exiled from 
his native Cuba in 19S0 after 
twice having his manuscript 
confiscated by the authorities. 
“Rich in hallucination, myth 
and fantasy." according to the 
publishers, "it is a fierce and 
unforgettable work that speaks 
for the entire human condition." 

This sort of guff is often pub- 
licist's shorthand for unread- 
able. and although Farewell to 
the Sea is far from unreadable, 
it is certainly not in the Anglo- 
Saxon tradition of novel-writing 
either. A paragraph taken at 
random goes on for 3S pages, 
though the author makes up for 
it elsewhere by breaking out 
into poetry which proceeds at 
the rate of one letter per line. 
There is no plot of any sort, 
just a series of random dis- 
courses as homose\-ual Hector 
and his unnamed wife struggle 
to come to terms with life and 
everything, during a six-day 
soioum in a cabin by the sea. 
You will learn a lot about the 
Cuban situation, if you can 
bear it. Alternatively you might 
juri prefer to leave the book 
lving around on coffee tables, 
la impress visiting friends from 
Hampstead. 

Which brings us to Judith 
Kranfz. b ac t-seHing author from 
Beverly Hills, the lady who gave 
the world Scruples, Princess 
Daisy and Mistral's Daughter, 
and is now abcut to assault the 
ratings again with I’ll Take 
Manhattan. 

Maxi Amberrille it is. who 
will take Manhattan, a beauti- 
ful. bitchy, tii rice-divorced 29- 
year-old — formerly the Countess 



Martin Cruz Smith: Pueblo Indian hero 


of Kirkgordon. would you 
believe — whose talent for lust 
is matched only by her 
enthusiasm for hard work. She 
is a go-getter of a peculiarly 
American kind, one of those 
fierce women who queue at the 
door of Concorde even before it 
lias come la a halt, and sleep 
with the Customs man in New 
York if he will only let them 
through in a hum - . She is in a 


hurry because her late father’s 
magazine empire is about to 
fold. Undaunted, she enlists the 
aid of hot-hlooded ex-husband 
Rocco Cipriani to help her save 
il. and leaves the opposition, 
surprise, surprise, picking itself 
up breathless from the floor. 
What more can a critic say? It’s 
utterly, utterly dreadful, that’s 
what. 

Nicholas Best 



ima s views 


CHINA’S FOREIGN 
RELATIONS IN THE 1980s 
edited by Harry Harding. 

Yale University Press. £22.50, 
or £3.95 t paperback >, 240 pages 


A MAMMOTH effort of organi- 
sation and funding by the Asia 
Society of the US has brought 
forth a remarkably interesting 
book. The society commissioned 
a group of young China scholars 
to write a study of 
Feltings recent foreign policy, 
and raised money to allow them 
to summon specialist confer- 
ences in Peking, Delhi, Tokyo. 
Singapore and Bellagio (Italy; 
tu discuss their draft chapters. 
These were heavily revised, 
since the meetings threw up 
stimulating new ideas. Con- 
sidering the number of different 
authors involved (six), the end- 
product is surprisingly smooth 
and satisfying. 

Although ostensibly about 
forc ! gn relations, the chapters 
ir^-lude excellent accounts of 
political, economic and trade 
dingus within China in the 
1-70.5 and early 1980s. Unfor- 
tunately publication in Britain 
has been a bit slow (in the U.S. 
rite, book appeared two years 
£ o r A so it is necessary to bear fn 
in reading that such 
a? the economic reform 
^ last year and the fall in 
’-or In oil prices were not fore- 
"'.vn. 


Still, the insights into the be- 
haviour of China and its neigh- 
bours remain valid and often 
thought-provokiog. Michael 
Hunt’s essay on the historical 
background, for instance, 
analyses China’s foreign policy 
not just as based on the 
“Middle Kingdom" syndrome 
— the belief that China is the 
centre of the earth — but on the 
attitudes of the Warring States 
period ot the enormously popu- 
lar “Romance of the Three 
Kingdoms." In these, he says, 
inter-state relations are charac- 
terised by constant manoeuvre 
and ruthless competition. 

Forget the fact 'that the War- 
ring States period ended in the 



third century BC; the Chinese, 
he says, still look back on it as 
a model. And what he calls 
the “unloved collaborator" 
ficfor — liic- Cninese who do a 
deal with the invading barbarian 
— still operates, and' such col- 
laborators call forth the 
xenophobia visible in, for in- 
stance. the Cultural Revolution. 

While the conclusion of the 
book is that China will prob- 
ably maintain a balanced 
position between the l T S and 
the USSR for the foreseeable 
future and will keep its door to 
the west ajar, it ranges through 
some interesting facts before it 
gets there. 

Oae is the low opinion of 
China it says is widely held in 
Japan, where Peking's modern- 
isation movement is seen as a 
failure. Another is the percep- 
tion which has grown since out- 
siders have been able to form 
first-hand views, that China is 
too inefficient to constitute a 
threat. A third is the amaze- 
ment among small but rapidly 
developing countries that the 
west takes China seriously as a 
potential superpower. 

These are narrow views, 
since China clearly, by virtue 
oF its size, resource base and 
nuclear capacity, should be 
numbered among the major 
countries of the giobe. Birt they 
reflect a changing world, and 
one with which Peking’s foreign 
policy will have to get to grips. 
Without updating its traditional 
attitudes more than it has done 
so far, this may prove difficult. 

Colina MacDougall 


Tune of Brahms 



TOO DIRTY FOR THE 
WINDMILL 

by Caryl Brahms and Ned 
Sherrin. Constable. £12.95, 286 
pages 


A MEMOIR of Caryl Brahms, it 
is called, not a life. I never 
really thought of Caryl Brahms 
as having a life. She was virtu- 
ally unchanged over the 30 
years I knew her, and now that 
we learn the details of her past 
(born 1901, Doris Caroline 
Abrahams, related to poet Peter 
Levi and photographer Zoe 
Dominic) it seems that she was 
much the same for the previous 
30. This is because she cannot 
tell a tale about anyone without 
convening him or her into a 
character from one of her 
novels. 

The book is put together from 
unpublished scraps of autobio- 
graphy by Ned Sherrin. the 
second of her long-time collabor- 
ators, in an exceptional effort 
of posthumous collaboration. 


Sometimes he is prompter, 
sometimes narrator, and 
between them they have 
assembled a self-portrait as life- 
like as any in A Bullet in the 
Ballet or No Bed for Bacon. 

Caryl Brahms might have 
been a pianist if she had not 
failed her LRAM. Instead, she 
took to journalism by way of 
children’s verses (and very 
good they were) for the Even- 
ing Standard and an unsolicited 
ballet notice sent to Time and 
Tide. Ballet criticism was fairly 
scarce at the time, and she soon 
became known for hers. She 
wanted to write it in Punch 
when I was there, and I advised 
Malcolm Muggeridge that, as 
her only claim that she was 
better than the then current 
critic, the honorary chaplain to 
the Royal Ballet could not be 
upheld, we should not use her. 
However we remained friends. 

Her first collaboration with 
S. J. Simon— a Russian, Secha 
Jascha Skidelsky — began while 
waiting for an hour to see the 
managing editor of the Daily 
Telegraph. “Skid” died sud- 
denly after 20 years’ partner- 
ship; Ned Sherrin wrote to pro- 
pose himself five years later, 
and stuck. Caryl was a domin- 
ant lady, “characteristically pos- 
sessive,” Ned Sherrin says; her 
friends might be expected at z. 
moment's notice to look after 
her baggage or invite her to 
Canada- 

B. A. Young 


Ex-President summing-up 


NO MORE VIETNAMS 
by Richard Nixon. W. H. Allen. 

£10.95, 240 pages 

SHALLOW GRAVES: TWO 
WOMEN AND VIETNAM 
by Wendy Wilder Larsen and 
Tran Thi Nga. Random House 
(New York). $16.95. 225 pages 

THE VIETNAM war has. not 
lent itself much to sober litera- 
ture, far less visual art. In that 
sense Rambo is not an aberra- 
tion. Nor, for that matter, is 
he an exclusively right-wing 
phenomenon. He is, in fact, the 
mirror-image of those anti-war 
crusaders for whom Vietnam 
epitomised everything that was 
wrong with the West Jane 
Fonda and Sylvester Stallone, it 
turns out, have more in 
common than a good body. They 
are both victims of the Vietnam 
syndrome. 

All the more reassuring, 
therefore, to see two new books 
which treat the subject sanely, 
if from entirely different 
perspectives. 

The first is all the more wel- 
come since 11 years after the 
American dream of omnipotence 
was shattered in Saigon, the 
issue of military power as a 
weapon of diplomacy is, once 
again, at centre stage. Colonel 
Gadaffy has replaced Ho Chi 
Minh in American demonology. 
Richard Milhouse Nixon is not, 
of course, a man of impeccable 
credentials. Watergate prob- 
ably damaged his bona fides 
irretrievably. Moreover his 
tendency to paper over the facts 
has not disappeared entirely as 
some passages in No More Viet- 
nams indicate. Hi6 account of 
the secret bombings of Cam- 
bodia, for one, is questionable. 

It would be a pity, however, 
to throw oat the baby with the 
bathwater. Whatever his past 


failings Mr Nixon has produced 
a book which offers -a most 
cogent analysis of. Vietnam's 
aims in . the war, America's in- ! 
volvement and the ,* effect of 
succesive policy changes. 

His critique of the Kennedy 
and Johnson, administrations'., 
conduct "of the war may be self- 
seivmg but it is also devaeUrt- 
ingly jjlauable. The US-, Mr 
Nixon maintains, : . never 
recognised that- Ho .was deter- 1 
mined to unite ail of Vietnam 
under Communist rule from the 
outset and never wavered from 
that goal- Consequently they 
fought with one, .sometimes, 
both, hands tied behind- their- 
backs. 

Mr Nixon goes on to.- assert, 
that the US, far from losing the 
war In Vietnam, was actually 
capable of achieving a nrilitmy 
victory and was obliged to con- 
cede defeat only because of poli- 
tical opposition back home.. 
Vietnam, he maintains, was not- 
about the use but the misuse of 
military power. 

Mr Nixon broadens his argu- 
ment to assert that the guilt and 
self-doubt suffered by the US 
since the end of the Vietnam- 
war has paralysed American 
foreign policy and sparked a 
rash of communist victories 
around the world. 

The core of his argument Is 
that America’s ineptness .in 
Vietnam led many Americans 
to question using power at rfL ; 
“ We must not allow our failure 
in Vietnam,” rays Mr Nixon . 
driving the point home “ to 
blind us to the stark reality that 
without military power and the 
will to use it surgically and 
selectively in crucial Third 
World battles, we will lose the 
Third World war.” 

No More Vietnams is unlikely 
to appeal to the sensitivities of 


European policy-makers. But lit 
a sMlfbL performance and a 
reminder that, in Mr Nixon, 
the US had a foreign-policy . 
.thinker- of : stature who' counted 
am^ugThiaricWeveuieuts eatab- 
MlSQii^relatios^^itiC China and , 
roadihiipg-;"^^- ■ 

■ anris jftntreff ^agrjeanf&at ' wWh 
■: the V Vf;} : : .•••••• 

- >;iaialiows Graves^ "a,scoliection 
JOf: prose poems> .'about- jn_ 
Vietnam*; . ibbaT : before - and 
during toe War, IB an altogether, r 
different but' no l&s effeciive 
work. 1 Written, by Wendy 
Larsen, - formerly- married to a 
Time magazine^ "correspondent 
.'in'. Vietnam,, it ieebimts her life' 
in Saigon in. 1976, to 1571 and 
tne lal e qt hear friend, Mrs Tran 
Thi Ngi,;;a social worker in 
the ritjr and later an assistant 
to «n : American news magazine. 

- ' The' book ia redolent with the 
r sights and sounds . of Vietnam 
and. is written with that earthy 
' and simple ~ eloquence which v 
; seems, to, come so easily tor' 
women. The first person to call 
a spade a spade was probably 
a woman. - - 

Miss Larsen’s account of her 
life in Saigon as a camp- 
follower/of the great American 
Press- corps is witty and _per- 
ceptive. But it is only a fore- 
taste of Tran Thi Nga’s story 
which meanders across the 
poetic landscapes of south-east 
Asia like the Mekong river. 

‘ Bom id southern China,. Tran 
was swept backward and for- 
ward, eventually ending up in- 
Saigon from where she escaped 
not long before the North Viet- 
namese took the city. It is a 
sad and entirety -compelling 
story which -reminds- 4is that 
there was more at stake in the 
Vietnam war than the honour 
of the US. - 

Alain Cass*; 


HER MAJESTY’S 
STATIONERY OFFICE: THE 
STORY OF THE FIRST 200 
YEARS 1786-1986 
by Hugh B arty -King. HMSO 
£5.00. 160 pages 


WARS AND high inflation 
concentrate the minds of pay- 
masters wonderfully. In the 
1780s the expense of the war 
against the American colonists 
was the immediate cause of the 
reform of tiie Royal Household 
and the abolition, by the second 
administration of Pitt the 
Younger, ' of several “useless, 
expensive and unnecessary*' 
places of profit under the 
Crown. It was the first step in 
the more general reform of 
public administration which 
led, some 50 years later, to the 
creation of the modem civil 
service. 

One of the offices abolished 
was that of Usher of the Ex- 
chequer, then held by Horace 
Walpole, whose duties included 
the supply, through patent 
holders, of “paper, pens, ink, 
wax, sand, tape, penknives, 
scissors, parchments, and a 
great variety of other articles, 
to the Exchequer, Treasury and 
their offices." A new Treasury 
department, to be known as His 
Majestzy’s Stationery Office, 
was created to replace it, and 
from the start it made great 
savings by buying direct from 
manufacturers at wholesale 
prices. 

In 1807 the sendee was ex- 
tended to printing. Customers, 
who included many of the 
major departments of state but 
not originally Parliament, paid 
far iter’- out of their own Vote 
u; com, plus a percentage to 
cover HMSO’s expenses. This 
system lasted until 1824 when, 
following a Select Committee 
Report, repayment by govern- 


Printers 
to the 
Crown 


meat departments ceased and, 
for the first time HMSO 
was financed by annual Parlia- 
mentary vote. In 1980, under a 

cost-cutting government faced 
by high inflation, financial 
accountability was returned to 
HMSO’s clients, and most of its 
huge empire of printing, print 
buying, office supply and pub- 
lishing became dependant on 
successful trading. 

The size of some HMSO con- 
tracts and the speed at which 
they were fulfilled, even 70 
years ago, are awe-inspiring and 
a great tribute to the technical 
knowledge, the “ know-how " 
and “knowwho”, of the print- 
buyers. It took only 5 days 
from 2-7 August 1914 to design, 
print, number and distribute to 
the banks four million £i. 
Treasury Notes to take the place 
of the gold sovereigns with- 
drawn to pay for the war. 
Sufficient stocks of uncounter- 
feitable paper — penny stamp 
paper was chosen — were also 
acquired. Between Dec ran her 
1938 and August 1939 7~:: 
ration books for food, clothing 
and petrol coupons were 
secretly printed: who can say 
our government was not pro- 


pared? - 

Tbe coronation of Qne 
Elizabeth IX in 1953 required 
series of 72 different admissi 
cards, coded by colour a 
design to show the status 
guests and their .places. And 
1975, prior to the EEC refer? 
dum, 25m copies- of thr 
lb-page books on the pros-^i 
cons of the issue were pro due 
under confidential conditions 
less than a month.- .No le 
impressive is the overnight pi 
duction of Hansard, a respon 
bility acquired by HMSO 
1882 when Hansard and Ey 
and Spottiswoode, the Comma 
and Loris printers n 
pectivety, became agents of t 
stationery Office. 

This bicentenary trfbm 
typeset in Chatham, printed 
Bristol and bound in Bath, 
elegantly produced and vei 
moderately priced; would th 
tow* museums still usii 
UMSO could produce cafe 
ogues, even without colour, 
sell at £rf- Hugh Barty-King 
!i r *fP™ nce d historian , 
aad his book 
as lively, as an official histor 

covering 200 yeaTS^^ 

tJM space terfc 
,.~ e - last chapters read raw,, 
hkeam annual report from m 
asemenu I would have liked 
more critical approach/ 
bcular, to HMSC?s pSu&C 
Division whose pridi£ 
ing and distribution Slfff * 
seexn to me to match the n 

Pnnt Procurement and PrSi 
Don. And several of the 25? 
graphs of computers 
ences, lorrie s and offi’ ^ 
men t _could hare been^^i 

ear^wasssa 

>“> a... 
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: fj?” 1 *®" York (accord- 
y ? _* ° foreshortened Der- 

‘ ySDT^iJ?* 1116 faraoua New 

- 12, front cover illustration) 

.; ls a "« of cornfields 

* stars «« short a few 

rai ies west of Man- 
^ tile de eP blue sea/ 

; w£f w?^ 0V u r there in 

* r,« £ * ? eyond the cornfields and 
"■ Just beyond the desert, the 
;* Perspective looks different. The 
*■ A la nhartan skyline, and the 

P re occupations of New England, 
are out of sight and large] v out 
1 The Prevailing view. 

- iiKe the prevailing wind, is not 
' eastwards across the continent, 
■'■ ” or across the Atlantic to 

- Europe, nor . turned with 
P ar ocniai satisfaction in upon 

-• itself — but outwards rather 

* a S r .°“ U*e water to the lands 
~ winch border the largest ocean 

- in the world: the Pacific Basin. 
*■’ the Pacific Rim. qr as it carae 
i to be known in San Diego for 
' ifj 1 eventful days this month. 

The Pacific Ring. 

i: It was the Idea of the 

University of California San 
r Diego (known for short everv- 
where in the state as UCSDJ, 

- led by its Department of Music. 

^ to celebrate the first quarter- 

* century of the University with 
fk a festival not of Californian or 

European or North-East Ameri- 
*, can art, but of an culled from 


harmonies New Wozzeck 

from Wales 


kP-HW-l: 




John Ca^e, provocative presence at the Pacific Kin" 


j, the whole area of the Pacific irna Si natively and pointfully first day or the {estival inside 
/ basin— lending a semblance of cIj0Sea anjl th e themes and outside UririJA Mc-ra 
’’ unity at least to the multi- arran Sed with care. There was Center: a video installation of 
. farious enterprise by groupin'* nt> senst? of bluster, and remark- a dozen screens to be “played" 

- events (whenever thev could ahly littl<y i ar Son. in the pro- upon by passers-by. engrossing, 

*! reasonably be grouped) under PP SJ hon. What emerged during but rather complicated to deal 
a four headings of “Collabora- 10 days wiv not ju^t a pretiy with effectively- 
. tion." “Extension.” "Tech- west-coasl pot-pourri, but a The Cagean resonant-.* was 
~ nology " and 1 ■‘Ensembles " San celeljration of a real and all-pervasive in. the premiere of 

Diego’s Ring was thus strictlv fascinating arena of cross- a substantial new work called 

V eeocraohical fas distinct from fertilisation— sometimes under- Vte-a-nis, composed and per- 
■' r Seattle's Ring 1 500 miles up P inned by European values, but formed by the duo ensemble 


THIS week the Welsh National 
Opera unveiled Liviu Ciulei's 
new production of Berg's first 
opera, and in its own terms it 
made a considerable impression. 
Berg's terms arc slightly dif- 
ferent, 1 think, and leave room 
for a deeper impression; but 
Ciulei’s are honest enough, quite 
clever and showily consistent. 
With a good cast and Richard 
Armstrong as conductor, the 
music is projected with keen 
sympathy. 

Ciulei's scene-setting: is done 
chiefly with giant metal coils, 
in long segments that can be 
hung like stalactites or laid 
down to make hedges, walls, 
harriers; and with regimented 
crowds, who form a hostile 
background oven to intimate 
scenes. On the basic co rru gated 
platform, both coils and crowds 
are noisy to shift about, and 
Berg’s orchestral interludes 
suffer. Ciulci anyway likes to 
start the next scene in mid- 
interlude, and each o£ the three 
acts begins with (more or less) 
silent, symbol ie mime before 
Du- music is allowed lo enter — 
we are not to forget liiat we 
arc watching a production. 

While Wozzeck and his Marie 
play out their hopeless little 
tragedy. Ciulei's suff-hacked. 
stuffily barbed crowds represent 
hougeois hypocrisy in its fami- 
liar theatrical guise. They 
would do for Kiitva Kdtanora: 
but the much earlier Bdchner 
play which Berg so faithfully 
set is something else. Buchner's 


themes are — above all — the 
cruelly neglected condition of 
the Lumpenproletariat, and 
secondly blind passion (clinic- 
ally observed) and also the 
deadly lure of clinical observ- 
ation Itself. (BQchner was both 
a young humanist firebrand and 
a sensitive medical student.) 
Social hypocrisy has no role: 
the only authority-figures, the 
Captain and the Doctor, are 
caricatured as irresponsible, 
self-absorbed loonies. What 
ruins Wozzeck is brutal disad- 
vantage, not Victorian moralis- 
ing. 

Philip Joll's anti-hero is 
musically sung, mild, classlessly 
decent — a lamb to the slaughter, 
not Blichner's weirdly eloquent 
misfit (like a madder Peter 
Grimes). The English version 
is bland, 2nd Joll gives no extra 
bite to the words. His slarrern 
is Eiddwen Harrhy, who is 
Strongly Welsh-natural and pas- 
sionate. decidedly loud in con- 
fessional passages, with an 
alluring poise rather beyond 
poor llarie’s condition. The 
virtues of both these per- 
formances should develop well. 

Sean Rea's Doctor is suitably 
imposing and abstracted; a 
little more flamboyant obsession 
would help. Nigel Douglas 
etches the Captain as a grizzled 
dandy, quite harmless, mast 
vividly stylised. Both of them 
wear Ciulei’s compulsory half- 
masks with flair, whereas 
Wozzeck and Marie are some- 
what stifled by them and 
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Substance and shadow — scene from Wozzeck 


Warren Ellsworth's lusty, 
gangly Drum Major is almost 
turned into a Creature iron* the 
Black Lagoon. Michael Ciiffon- 
Thompson makes a cleanly 
fervent Andres; Anne Morgan's 
Margret is a good, bouncy 
cartoon. 

Harry Xicoll’s gentle Idiot is 
sent into the action sniffing for 
blood long before his official 
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- r «<> nan ce or ambiguity in the who have moved most and the Japanese composer 

na £! e ' . . decisively away from the styles Torn Takemitsu: but in the 

hJ<?« ^t h d <s^n^ w and standards of the European event (a far more authentically 

• I- SSu.iJSlS^ -uwth tradition. Harry Partch and Cagean procedure! both Cape 

John Cage— inevitably Cali- and Takemitsu merely sub- 
other bodies such as CalArta forniana both, and each an mitted proposals and base- 
v Angeles, . and never artfst who looked west from materials in the form of woroi. 

? before on sjach a scale. The C3 ii fornia for muc h of In . notes and a tape, which THE 
'. Pacific Ring Festival this year spjratioa might then treat as they wished, 

wa 5 hos t. to composers, artists partch died in 197S. but he The result was a piece SO 
(i and performers . from Calf- was represented by one of his minutes long, using a huge 
•• fomla, Korea; Japan, the major works played on the array of stage props and tech- 
. ^ Philippines. Indonesia. Java extraordinary instruments he nical equipment, part music, 
-• and Bali, Australia. Singapore, designed and built himself part theatre, part music-theatre, 

• • Guatemala, and Mexico. There ( now renovated and housed at enthusiastically received by 
■ were concerts, a dozen in all, saa Diego State University), a large public on two consccu- 
from a capella choral works to John himself, however, 75 tive evenings, but somewhat 
real-time computer essays to this year, and stiU of irrepres- sourly and uncomprehendmgiy 
exidjerant gamelan. stble energy and good humour, dismissed by the Califomisn 

- There were lectures; by the was a buoyant, provocative critics. The theatrical elements 
u critic Alan Rich on- Robert presence during the festival’s of Vis-avis were a hybrid of the 
rt' Erickson, the elder statesman first five days. His spirit and performance-theatre of Robert 
y;! of . mainstream Californian h*s plentiful verba! interven- Wilson, the humour of Monty 

- composers (sadly too ill to be tions, public and private, rather Python ( John Coltrane and Jack 

11 present .at . the . festival).;, by than his actual compositions, Nicklaus are two of the en- 

ft; . Gordon. Mtmuna,.. the. composer were everywhere in the . air— semble's many self-confessed 
h. and teacher . from. Santa Cruz, although we did bear a rare influences), and the static. 
& on' new-' music ’in South performance. of an early piece gravely ritualistic theatre of 
a America; by Richard Moore, for solo piano called Four the Far East. 

Js the director of UCSD’s. Center Waite; which Cage composed The piece was often very 

.9 for Music Experiment (of for Merce Cunningham in 1944: funny; but to emphasise its zani- 

*i which more in a later article) dark,. sonorous, full of silences ness would be to underrate its 
in , orj- the -New Technoli^y.i There and foreboding, an uncharac- qualities of strikingly imagi- 
y, were films and video shows — feristicaHy " expressive ” - essay native (and sometimes sparely 
-5- among which notably Michael • from the days before chance delicate) invention. I loved the 

' : .j Blackwood’s masterly studies operations and Zen Buddhism, opening sequences in which a 

w of the Japanese architect .'beautifully played at a late- verbal " mesostic " produced by 

v« Arata Isosaki and of the night concert by Margaret Leng Cage from a text by Marcel 

•' musicologist CoEn McPhee, ^Tan. . JDuchamp was electronically 

Without judicious planning The fraternal spirit of Cage transformed into a “musical 

’' .the whole affair might easily -was certainly present in the sculpture" lor solo trumpet: 

„ have turned into just another work— “ installation” rather the idea may sound pretentious, 

** ephemeral Californian fantasy, than composition— entitled but musically the effect was 

^ a celebration of a."new culture" Something Pacidc 19*6 by the beautiful and strangely stirring. 

.. without real sense : or centre. Korean comnoser Nam June T>4>w»;w;« r 1 ;!! 

But the programmes were Paik. -which was unveiled oxrihe uonuniL \ji»i 

. " “ " ■■■ ’ ■ ■ ■ “ ’ — . . - ■ 

5 Hungarian mainstream 

•* — r — ; n i spectacular timbrel range from 1 

.« JANOS DECSENYI: S&dor . * KClCOrOS deep^throated shochu-hochi 

St WedreB r I2th Bymphray; Roads; - ... tones to the thinnest reed-pipe 

is String Quartet; Epitaph, from. warble. I 


Kent double bill 


KENT Opera brings to the 
Brighton Festival nor only the 
Figaro they are shortly taking 
to Vienna but a new double bill 
of Rameau's Pygmalion and 
Purcell’s Dido and Aeneas. The 
result is good enough to strike 
a blow against hoary public 
prejudice in the face of com- 
posite entertainment For both 
operas Mark Tatlow is the con- 
ductor. Mary Forey the pro- 
ducer/choreographer, Roger 
Butlin the designer. 

Dido comes second but being 
familiar may be described first. 
It is played on a giant crimson 
lion-skin, with the small but 
excellent chorus, from which 
singers of small parts are 
drawn, ranged on tiers in 


shades of deep red. Patricia 
Rozario and Peter Harvey as 
Belinda and Aeneas, each role 
difficult in quite different ways, 
are notably successful. 

Dido is H-Mfene Belavault, one 
of Peter Brook's Carmens and 
the star of Le Tango stupefiant. 
In appearance tall and sultry, 
she is nearer the ideal tragedy 
queen than the conventional 
dumpy English mezzo. The voice 
is warm but, on Thursday even- 
ing, uncertainly controlled. 
Words were right at the back, 
plummy, seldom understand- 
able. The poet Tate’s memor- 
able doggerel surely provides 
no great obstacle. One had sup- 
posed Dido's Lament to be 
indestructible, but even the 


repeated cries of “ Remember 
me ’’ hardly registered. 

Rameau's acie de ballet 
Pygmalion was an enduring suc- 
cess in the IStb century and has 
never been quite forgotten. As 
so often with Rameau it works 
on two levels, extreme sophisti- 
cation of means and a surpris- 
ingly direct impact. The idea is 
slight but suggestive. Pygmalion 
has fallen in love with the 
statue on which he is working. 
Rejecting his human adorer 
Cephise he invokes Venus, who 
sends Cupid to bring the statue 
to Jife. She responds. 
Pygmalion’s friends assemble to 
celebrate the couple's happi- 
ness. What happens afterwards 
is left to ihe imagination. 

Rameau s seeming indifference 
to the quality of his texts con- 
cealed a craft determination to 
get the right scaffolding for 
musical architecture more com- 


Talking to the animals 
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JANOS DECSENYI: Sidor 
St Wedres^I2th Symphony; Roads; 
is String Quartet; Epitaph from. 
e-» Acqnincum. Various artists, 
”!! Hungaroton SLPX 3 2556. 

, — SlIKLOS KOCSAR: Capricorn 
- Jwi Concerto; Variant! per 
•r* orchestra; Five Movements fair 
clarinet, strings aai harps!- 
.. chord; Metamorphoses. Various 
® • artists, Hungaroten SLPX 12134. 

Gl KAMELLO LENDVAY: Cantata 
"Scenes”; The Harmony of 
* r * Silence;. ' Fifth. Music; Five 
■t Arrogant Ideas. Various artists; 

' 11 Hungaroten SLPX 12316. . . 

Si _i_: — - . ' : — I — — .. 

W KLARA KORMENDI: Piano - 
hi reettal of works by Hurkd, 
at Bozay. Stockhausen, Cage and 
Xenakis. Hungaroten - SLPX 

t i2 569 ' - - - 

a; a recent clutch. . . of ; 
r>i Eungaroton records — Hun- 
garoton is 'distributed in the 
UK, and available to order at 
all good record stores — includes 
rihgle-composer collections by 

three serious mainstream Hun-' 
Parian composers, all now ra 
:ti tiieir midfflOs, ’whose work is^ 
„ s* comparatively ' little known in ^ 
v :- England. It is fair to say «« 
?s anyone looking for 1 definitive 

?• masterpieces of the century wm 

not flwit them here: but in a 
oi lower My, they nonetteless 
et tontnin much of intmesf and 

h Jd no* Decsdi^i 

Vb 1927) bascoioposed.ln f_wiae 
^ - rang® ot genres,_ from cMral 
.a- works— and . music tor., film;. 
*.a theatre and puppet . visas to 
-e symphonic essays and electronic 
« taofrtiieces. the greater part of 
KtpSs Of Chamber dimen. 
ir Sons. He shares, it. would 
appear, with ' his contemporary 
- BsSrS’ Kuridg a predelirtmn 
Vi for small ensembles and power- 
Aiily compressed, economical, 
Smply . evocative musical; 

^^tis^short piece for soprano 
•q and percussion et^ed, some- 
bfr-what whimsically SfnrWeorcs 
12th Symphony is tn many 

meets a ^exy KurtSg-hke d s- 
* 'tSiatfim; And his 

lection of elght tiny -Etades 
» for soprano -and piano, display. 

i.Mijiirn ill 1 MIL' "t"*** 


;-=»v. .... 


an uncannily similm: preoccupar 
tion with, tiny shifts of line and 
colour (both are beautifully 
sung on this record by the 
soprano ■ Adrienne Csengezy, 
who is also one of Kurt&g's chief 
vocal protagonists). Epitaph 
•from Aqyineum is one of my 
favourite Decsdnyi works, which 
I heard first during the Buda- 
pest Music of Today festival five 
years -ago: a little essay, barely 
14 minutes long,- for soprano, 
electric organ and strings, alive 
with 'delicate -surprises, as re- 
markable for .the. .simplicity of 
Its . texture as for .the density 
and .subtlety of its resonance. 

Kamilla Lendvay’s Fine Arro- 
gant Ideas are five high-spirited 
sketches for the unconventional 
combination of three trumpets, 
two trombones and tuba: 
good, clean fun, with some 
tills , Stxavtnskian side-glances, 

wittier and sharper than simple 
pastiche. His The Harmony 0/ 
‘Silence js ah accomplished piece 
of night-music in a post- 
BartOkian vein — unfolding from 
a ringle uote, overtone by over- 
tone, until a melody emerges, 
moving in slow waves - to its 
climax,- : : ; 

Pexhaps Lendvay (b 1928) is 
surest and most convincing in 
miniature— Fifth Music for solo 
cello is a short study built with 
confident economy from cells of 
perfect rand augmented fifths 
(splendidly played - by Csaba 
Onczay). But 1 found the 24- 
minute Cantatn Scenes, based, 
on three - ejdsodCs 1 of the love- 
story of Rachel and Jacob in 
Thomas jKahn's tetralogy Joseph 
and hia Brothers; over-extended; 
some-. striking - ideas, which 
would Rave seemed less- isolated 
if - they had been, distilled into 
a work rather jess than half 
the resulting -length.'" 

■Mtidds KocsSr. (b. 1933) 
wrote his . Capricorn Concerto 
for flute and. chamber ensemble 
eight years ago for the English 
Capricorn' Ensemble— and this 
performance, features, the 
splendid ' . playing of the 
flautist Istvfin Matua,. with its 


It is a gentle, lyrical, cogent 
piece, not wildly remarkable, 
but engaging — as too are the 
more dramatic orchestral pieces 
on Kocs&rts disc, Varianti per 
orchestra and Metamorphoses, 
both of which are informed by 
a pleasing sensitivity to 
orchestral colour, and by an 
unusually self-critical sense of 
pacing and length. One of 
Kocsfr’s distinct virtues is that 
he never goes on too long, and 
senses the limitations (as well 
as the potential) of bis material 
keenly. Varianti and Meta- 
morphoses are 10 and 15 
minutes long respectively: how 
many composers these days 
know when to stop when the 
natural span of their ideas is 
exhausted? 1 

A brief note of commends- j 
tion for the pianist Kl&ra I 
Kfinnendi, whose adventurous 
recital includes a fine account 
of Stockhausen’s Klaricrstiick 
IX; a confident, quicksilver 
navigation through the virtuoso 
Mist of Xenakis; and a stylish 
performance of five of John 
Cage’s Sonatas and interludes 
for prepared piano (the diffi- 
culty with performing prepared 
piano pieces in Eastern Europe, 
Cage once told me, is that no 
one tberg will let you stick 
nails and folded paper and 
rubber wedges between the 
strings, and even if you man- 
age to put them there, they 
sneak in and take it all out 
again before the performance: 
but Miss Kormendi has 
evidently solved the problem). 

B Gray’s Piano Piece No 7, 
even if It is not evidently a 
homage to Stockhausen, whirls 
through many of the more 
familiar Stockhausen gestures 
to nearly the same effect. 
Botay's excitement with the 
keyboard medium is infectious 
Zolt Durfcfi’s is more con- 
strained — his Son et lamiitre I 
found rather dry by compari- 
son, less exuberant, more self- 
consciously schematic. 

Dominic Gill 


THE Dally Mirror didn't break 
up the Wilson government. Lord 
Cudlipp said in his talk. Head- 
lines, Deadlines on Radio 4 
yesterday. It hadn’t the power, 
and it hasn't today. The duty of . 
the press is to inform public 
opinion, not lead it. That was 
the most significant thing he 
said. For the most part he was 
autobiographical, telling, for 
instance, how. at the age of 14, 
he wrote 3.000 words on The 
Messiah , which be had never 
heard before. (He put in all the 
names and addresses of the 242 
members of the choir.) But 
whatever he said was tinged 
with a peculiar authority and 
humour, the source, no doubt, 
of his influence- 

By way of contrast, I listened 
in the mornings to Derek 
Jameson on Radio 2. He too has 
edited national newspapers. But 
in between the records he had 
nothing serious to say. The hot 
line to the tortoise expert in 
Yorkshire might well make a 
front page story in a modem 
pulp daily, and Mr Jameson 
pursued it keenly. Such a chase 
after interesting trivialities is 
hardly likely to influence 
public opinion. 


Radio 


Yet is the tortoise hot line 
any less important than the 
problem of whether chimpan- 
zees can be taught to speak? 
This was the subject of the last 
two of Professor Colin Blake- 
more 's talks on Radio 3. In 
Monday's talk we heard how two 
American scientists had trained 
their chimps to communicate 
through American sign lan- 
guage, using combinations '-' of 
signs to express such com- 
plicated ideas as “open-food- 
eat," meaning refrigerator. In 
Wednesday's talk, another 
American scientist reckoned 
that such combinations were 
probably fortuitous. At least 
this kind of research is used in 
serious disciplines like psycho- 
linguistics and behaviourism, 
matters unlikely to make the 
front page of The Sun until a 
chimp falls in love with another 
chimp. 

Nigel Stock played in two 
good drama productions. He 
was Crocker Harris in a repeat 

of Rattigan's The Browning 
Version on Radio 4 on Sunday 


— the best one-act play I know, 
and very well done indeed 
under Ian Cottereli's direction. 
Last night he was Iwakichi 
Honda, an old man who follows 
his hopeless passion for a 
woman dress -designer beyond 
the suicide to which he is driven 
when the woman's frivolous 
friends trick him into believing 
that his love is returned. The 
play, by Yukio Mishima, trans- 
lated by P. G. O’Neill, was given 
a rather more exalted direction 
by Ned Chaillet than I should 
have thought it earned, with 
quasi-Oriental music by Dominic 
Muldowney. An interesting 
piece, all the same, and well 
played. 

One of the unserious items 
in Sunday's New Premises on 
Radio 3 proposed a feminist 1 
drama society who believed 
that Shakespeare's plays were 
written by Ann Hathaway. And I 
the next day Marilyn Butler I 
spoke, also on Radio 3, about 
tbe Australian Dale Spender's 
book claiming that the novel 
was a woman’s invention. It 
doesn't actually insist that 
Smollett and Defoe were ladies. 


B. A. Young 


Gallic galleries 


THERE is a special zest this 
year to the " Five days of the 
ob jet extraordinaire," which 
ends on Monday and once again 
is bringing crowds to Paris's 
Left Bank antiquaries quarter. 
Inagurated by Jacques Chirac, 
who now combines the posts of 
Prime Minister and Mayor of 
Paris, and his wife, tbe very 
Parisian happening is currently 
celebrating its tenth anniver- 
sary. The 130 antique dealers 
grouped around the rue du Bac, 
the quai Voltaire, rues des 
Sawt-P$res and de 1 'University 
are vying more than ever to 
produce unusual or historically 
interesting exhibits. The diver- 
sity of their specialisations com. 
bined with the French flair for 
a striking raise ert sc&ne 
heightens the pleasure and the 
surprise of the occasion. 

An 18th century clock on a 
wall bracket catches the eye ia 
the showroom window of 
Jacques Perrin. 3 quai Voltaire, 
by the exceptional quality of Its 
marquetry, its gilden bronze 
ornaments and its 1JJ metres 
height. You enter and are 
dazzled by the splendour of a 
I7th century desk and 18th cen- 
tury chest of drawers. 

A few doors away Galeri* 
Altero has a suite of eight 
panels painted on silk — China. 
ISth century — describing the 
successive stages of porcelain 
manufacture. There are crafts- 
men shaping the different 
Dipces. oThers packing them for 
baking, yet others painting 
them, while Thr master wel- 
come's a prospective buyer on 
the doorstep. Just as these 
illustrations wore targeted for 


Antiques 


commercial reasons at Euro- 
pean consumers, so too was the 
production of porcelain mar- 
keted by tbe Compagnie des 
Indes — sometimes with incon- 
gruous results. At Lucien 
Vigneau. in rue des Saints- 
P&rcs, you can see two mid-19th 
century plates portraying 
Christ’s Resurrection, a theme 
which could not be more alien 
to Emperor Kien Long, during 
whose reign they were painted. 

At Air de Chasse, in the same 
street there are two porcelain 
vases made In Paris. They date 
from the end of the 18th cen- 
tury and are in the shape of two 
hunters in flower - printed 
jackets, restraining the hunting 



dogs so gracefully that one isn't 
surprised to learn that they 
were referred to as “mignons.” 

By way of contrast the two 
empire-inspired vases from 
1825 at the NTcolier Gatifiry are 
full of gravity. Each is clad 
with gold leaf. One Is decorated 
with a miniature portrait of 
Mademoiselle Malibran, while 
its twin depicts Mademoiselle 
de Sontag, the two most famous 
singers in Paris. Bitter rivals 
in their time, they are now I 
pensively re-united at auai Vol- 
taire. 

In a very different mood and 
material is a Roman horseman 
commanding his prancing 
mount sculpted In gilded 
bronze in the 17th century and 
standing 33 centimetres high. 
With baroque emphasis he dis- 
plays his warlike virtues at 
Embden. quai Voltaire. 

If. on the other hand, you 
want to see a life-sized marble 
statue narcistlcally delighted 
with her own nudity, go to the 
Hallery Kolmont-Gros. rue des 
Snfnts-Pferes. The white marble 
shines in the sootlight and is 
reflected Jn a huge NapoJpon 
TIT mirror. The statue was 
bought once bv the King of 
Fo’tend to embellish the Palace 
of Loo. 

But the Joy of it all is to 
listen to itinerant musicians 
who each evening give concerts 
in front of the school at rue de 
Verneuil: te wander around and 
to walk into any of the antique 
shops as your fancy takes you. 
The owners will happily answer 
questions lat p into the evening 
and show you Their wares with 
a smile even if von don't buv 
anvthins — at least during these 
five eirtraordinary days! 

Magda Kamsber 


arrival. The two Apprentices 
are Peter !Ua= sochi and Quentin 
Hayes, efficient but restrained 
with their drunkap oratory-. At 
the end. Marie’s orphaned son 
sings his “ Hopp. hopp! *' with- 
out even a hop, let alone a 
hobby-horse, just as Wozzeck 
has to cut Marie's throat and 
teter hunt up the fatal weapon 
without a visible knife. it 


plex than appears at first hear- 
ing. Here he starts with sparky, 
extended overture, then works 
up from scenes of short “ airs " 
and expressive declamation to 

a big dance-finale. This begins 
with a finely contrived sequence 
of short dances (one of them a 
miniature Chaconne 16 bars 
long) during which the statue 
is put through her paces, fol- 
lowed by longer dances con- 
trasted with triumphant solos 
for Pvgraalion. 

Julian Pyfce. a well-graced 
singer, does not wholly com- 
mand the brilliant top register 
these solos need — few tenors 
do. in France or anywhere else 
— but he made the besotted 
sculptor sympathetic. Patricia 
Rocario as the statue fuJlv ex- 
plained Pymaglion's passion. 
She made even - word of Anne 
Ridler's translation dear. Mary 
Beverley sang Venus — into 


materialises in time tor him to 
cut his way into a canvas pool- 
surface and mime drawing in 
it — an operation so interesting 
that one quite forgets to be 
moved, though the stage-picture 
is striking. 

Jn short, Ciulei has realised 
the opera in visual terms that 
are not only schematic but dis- 
tinctly obtrusive. Yet ibe 
thread of the real action ia not 
lost: and Armstrong is acute 
enough with the score — granted 
that in Cardiff’s New Theatre 
a pianissimo is hard to contrive, 
the orchestra being perpetually 
forward — that the explosions 
of frustrated feeling always tell. 
(An exception is the great 
unison-note howl after the mur- 
der. which is scotched by the 
premature cavortings of Ciulei is 
Kvr-hous*? dancers.) If some 
the- acrid -5rotesqueries are 
underdone, the big lyrical out- 
bursts are treated con amove. 

It may be that Armstrong's 
superbly unruffled, long-sfgbted 
view of Wagner hasn’t adapted 
yet to Berg's more radical con- 
cision. He passes swiftly from 
one musical event to another 
almost without taking breath: 
ever.- fragment is pungent, 
often heartfelt, but we are 
hard!” given pause to register 
the* r "special expressive weight. 
It is of course a hindrance that 
so m.my of the specific drama- 
tic deiiite to which the score 
is geared are left invisible by 
Ciulei. and that contrariwise 
bp likes to continue some 
strands of the story as atten- 
tion-grabbirs counterpoints to 
the scenes Berg was actually 
setiing. The net result is some 
piercing musical moments and 
a stream of graphic visuals, 
Mirh tbe twain meeting to rein- 
force each other just now and 
then. 

David Murray 


whom her son Cupid has been 
pointiessly transformed. At 
(aier performances Mr Tatlow 
may draw even more character 
from the company's baroque 
orchestra in Rameau’s ever- 
inventive dances. 

Pg$ma/ion in this staging is 
set in an artist's studio about 
the turn of the century, with 
long frocks and trousers. 
Colours are dark except for the 
creamy-white dancers, who wear 
the same costumes in bath 
operas^-their barefoot style is 
better suited to Purcell than to 
Rameau. There is no suggestion 
st oil of the pleasure-devoted 
French regency. The music 
demands a bit of leg. but here 
even Venus looks like a 
debutante's mum. Nonetheless, 
with all reservations, an even- 
ing of high accomplishment. 

Ronald Crichtoa 


The Edward James 

Collection 

at West Dean Park,, Chichester Sussex 

Sale 

Monday 2 June to Friday 6 June 
Viewing: 

26 May (Bank Holiday J to 30 May at 10 a.m. to 6 p.m, 
and Saturday 31 May at 10 a.m. to 5 p.m. 

The sale includes English/ French, German and 
Italian furnittire, European and Oriental porcelain 
and works of art, fine Japanese Iacquei; Faberge, 
Silver and finely bound books, as well as a select 
group of modem pictures. 

Catalogues available from (01) 582 1282 and from 
West Dean on view and sale days or from 
the addresses below. Price on request. 



RobinLode^Leonardslee Gardens, Lower Beeding, 
Nr Horsham, West Sussex. Tel: (040376) 305 

S KingStreet, St. James's, London swivtjqx 
Tel: (01) 839 9060 Telex: 916429 


ST. JAMES’S 

8 King Street, London SWLTcI: 01-839 9060 
Wednesday 2K Mav at II a.m. 

CLOCKS AND WATCHES 

Th ursda y 29 May at 11 am. and 2.30p.m. 

FINE CONTINENTAL FURNITURE, TAPESTRIES, 
EASTERN RUGS AND CARPETS 

Thursday 29 Mav at II am. and 2.30 p.m. 
VALUABLE AUTOGRAPH LETTERS, 
HISTORICAL DOCUMENTS AND 
LITERARY MANUSCRIPTS 

Friday 30 May at II am. and 2.30 pan. 
PRINTED BOOKS 

F riday 30 May at 1 1 am. 

CONTINENTAL PICTURES OF THE 
1 9th and 20th CENTURIES 

Tuesday 27 Mav at 6.45 pm. 

CYPREEN KATSAR1S AT CHRISTIE'S 
LISZT PIANO RECITAL 
Tickets £8. Further details oi the concert series 

from Jonathan Price or Patricia Knights 
on Ol- SSP PliiiO 

Christie's South Kenrinxiun is open m 7 p.m. on Mondays, 
For infomuiinn un the 1 1 sates tins week please telephone 
(il-ifti "(Wl 

Christie's have 1 5 local « •nice.*, in the UK. if you -would 
Me to krtir.v the name ni your nearest representative 
■please telephone Gw dine Trrttu.U'ieon 01-531 7hH 
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* PRECIOUS FEW! Americans 

* are giving their regards to 
> Broadway this summer. 

J: The visitors’ book at the 
% parish church of St Michael and 
All Angels, where pilgrims 
L drawn by May flowers and 
•! village England might be 
. expected to leave their mark, 
- is. instead a testament to their 
! absence. Of the 208 signatures 
placed there since Easter, only 
13 are from Americans. 

The picture is the same in 
the tea shops, the hotels, the 
bed-and-breakfast houses, the 
gift emporia and the expensive 

* galleries of this beautiful — 
almost too perfect— Worcester- 
shire village of honey-coloured 
etone. beneath the Cotswold 
escarpment at Fish Hill. 

Broadway (pop: 2,403). which 
the vulgarities of the industrial 
revolution passed by. is now 
being given a miss by the 
visitors it values and counts on 
most: the US tourists (pop: too 
few). The village, going its 
own sweet way. is England, 
and. in particular, the Cots- 
wnids. to American eyes*— a 
must on every itinerary. Now. 
perhaps more than any other 
single village in the oountry. it 
is suffering the consequences 
of recent international events. 

“ We had 330 cancellations in 
six nights following the Libyan 
bombing." says Mr Kirk Ritchie, 
managing director oF The Lygon 
Arms, which, if not perhaps 
England's most famous inn as 
claimed by the Broadway guide 
books, is undoubtedly one of 
its olo'est and best known. 

The Lygon, which stands on 
the hroad sweep of tJie village's 
single main road, has by its own 
word been welcoming visitors 
from all over the world since 
before the time of Henry vni. 
In recent years, a good half of 
those visitors have been 
American. 

This summer's bookings are 
down by at least 30 per cent. 
That’s an awful Jot of dollars 
when double moms start at £95 
a night: supplement £6.00 pi*r 
person for full English break- 
fast or £9.50 lor the champagne 

version. 

Staff numbers at Hie 66- 
hedroom hotel are closer to 
winter levels than summer, 
according to Mr Ritchie, with 
108 on the payroll, 20 fewer 
than this time last year. “It wiil 
be a hard year." he says, both 
for The Lygon and Broadway. 
"The hotel acts as a barometer 
for the village. T don't think 
this is going to right itself in a 
few months.” 

The absent friends missed by 
the hoteliers have also left 
Broadway's comely shops feel- 
ing the pinch. Certainly H. B. 
Heywnrlh, textile sppcialist, is 
not seeing the sort of business 
it enjoyed last year. The Hey- 
worths. Margaret. Harold and 
their son John, run the shop — 
19 years in Broadway this year 



Fiona Thompson visits a picture-postcard village 
suffering from withdrawal symptoms 



ishing you 
were here . . 
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— which specialises in top 
quality woollens and Liberty 
silks: biggest sellers Ballan- 
tyne doubie-ply cashmere ladies 
cardigans for £124.50 each. 

Mr Heyworth put in for the 
Queen's Award for exports last 
year; the percentage their US 
business represents in terms of 
turnover has risen in four 
years from 45 to 57, to 65 and 
finally to 77 per cent last year 
on safes of £330.000. “ We could 
be as much as 50 per cent down 
on American sales this year," 
he* says. 

At the more moderate end of 
the market, the Edinburgh 
Woollen Mill — most Americans 
buy a kilt, a sweater and a 
scarf for granny — reports 
sales 'down by 25 per cent. 

The year has not exactly 
gone as planned either for the 
Seymours and the Watsons — 
" our wives run the tea shop, 
we run the rest" — of Small 
Talk of Broadway, occupying a 
1686 village house whose 
original builder could hardly 
have conceived of it being used 
bv visitors from the then 
remote colonies. 

" My brother-in-law Bill and 
I started bed-and-breakfast up- 
stairs last May.” says Derek 
Seymour. “ The majority of our 


visitors were American. In the 
same May period this year 
we've had 40 lets and only three 
Americans.” 

Small Talk invested in a 
white Mercedes last October to 
provide a limousine service to 
air and sea ports (Gatwick 
£80), and chauffeur-driven 
tours of the Cotswold villages: 
£50 for 3i hours and as many 
villages as you can fit in. 

The venture was designed 
principally for the American 
market “but they're not com- 
ing.” says Mr Seymour. " I'm 
doing weddings with the Mer- 
cedes now to fill in." 

Visitors may corae and visi- 
tors may go, but Broadway’s 
elite expert dealers seem set to 
continue on their even path. 
At H. W. Keil. where exquisite 
antiques fill 27 rooms (17 set 
aside for collectors to view 
period pieces by private ap- 
pointment) the mega rich, and 
eventually their sons and 
daughters, still come to buy as 
they have for 62 years. 

Mr Frank Currier, sales man- 
ager. acknowledges that there 
has been some deriine in the 
passing trade. “ We re missing 
out on the smaller purchases," 
he confides, " things under 
£1.000." 



John Barrett looks at the French' Open* : 


AS WE approach the lOQth 
Wimbledon — 10 years after the 
centenary, owing to the two 
world wars intervening — it 
conies as something of a sur- 
prise to recall that the vener- 
able French tennis champion- 
ships which start on Monday 
are celebrating only 56 years 
as an international tournament. 

Between 1891 and 1924 the 
event was purely domestic but 
no less testing for ihat. In 
fact Max Decugis and Andrd 
Gobert the last two winners 
before the First World War. 
had been the first Frenchmen 
to win a Wimbledon title, when 
they won the doubles in 1911. 
Then in 1922 and 1924 Henri 
Cochet and Jean Borotra be- 
came champions to launch 
careers that, in harness with 
their fellow musketeers Rene 
Lacoste and Jacques “Toto" 
Brugnon. would dominate world 
tennis for almost a decade. 

Today and tomorrow in Paris, 
Borotra, now a sprightly 87, 
will turn out for the 101st time 
for the International Club of 
France against the British 
parent of the 26 IC’s worldwide. 

Few of the 256 young profes- 
sionals who gather in Paris this 
weekend to vie for the top 
men’s prize of $200,000 and the 
top women's prize of $182,000 
will recognise the slightly 
stoopios. but still slim and agile 
figure that hurries from court 
io court casting an expert eye 
over the present generation. 
However, without Borobra’s 
brilliance and the magnetic 
appeal of Suzanne Lenglen. Bill 
Tilde n, Fred Perry, Helen Wills. 






Boa Budge and the others who 
helped to create a worldwide 
following for lawn tennis in 
the 1920s and 1930s there would 
be no careers for today’s young 
men and women to follow. 

As they grumble about the ' 
long wait for courtesy cars and 
complain about the slow room 
service in their free hotel rooms 
they should give a thought to 
the pioneers of our remarkable 
sport. The very stadium in 
whi ch they play, ' the ' Stade 
Boland Garros, set in a leafy 
south-west corner of the city 
near the Porte d'Auteuil, would 
not have been built without 
them. It was opened in 1928 to 
display the . skills ' of the 
Musketeers as they successfully 
defended the Davis Cup against 
Tilden and the Americans and 
then retained ituntil the British 
arrived with Perry and Austin 
in 1933 to take it away; 

So who. in 1986. wiH Inherit 
the mantles of these heroes and 
heroines of yesteryear at what 
is now the unofficial world 
championship on clay?. In the 
men's and women's singles 
there are two clear favourites, 
and both the holders are seeded 
second. Mats Wd lander, who in 
1982 became the youngest 
winner at the age .of 17, 
triumphed, again last year with 
decisive wins over . .John 
McEnroe and Ivan iLendiL In 


1985 at ifias Stage ‘ha had not 
won a tournament all year. This' 
time he has already succeeded 
in Brt&se'is, so in' a - sense is 
better. prepared. Lendl, on the 
other hand* has already won 
six tournaments and although 
worried 3&oa£ a kneels clearly 
Hie world's number one at, pre- 
sent. • ' 
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Steffi Graf, youngster with a big sliot^ 

revitalise the women’s game ' v/);- ' 'K 


Trevor Bailey argues that 
the Texaco one-day series 
should be longer and that 
England will not miss Ian 
Botham as much as 
many might imagine 
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ALTHOUGH nobody wants to 
copy those Australian one-day 
cricket tournaments that seem 
to go on for ever, the Texaco 
series between England and 
India — starting today at the 
Oval in London and ending on 
Monday at Old Trafford. Man- 
chester— is unsatisfactory. 

Because there are only two 
matches, it lacks balance. 
Surely, there should either have 
been three games or the Test 
and County Cricket Board could 
have waited until the New Zea- 
landers arrived later in the 
summer and included them in a 
three-way tournament. In that 
way, there could have been the 
extra spice of a final 


Predicting the outcome of & 
limited-overs match ig T 'difficult, 
as I discovered during the last 
World Cup when, in. one week, 
1 confidently forecast that Aus- 
tralia. England and the West 
Indies woyld beat India and was 
wrong each time. It is even 
harder now as India are still 
getting used to En glish condi- 
tions — a process not helped by 
the weather— while England are 
trying to recover from their 
hammering in the West Indies. 

In the original squad of 13 
named by the ^electors, only 
two — Derek Pringle and 
Graham Dilley-H/rere not in the 
West Indies. This week, the 
dropping of all-rounder lan 
Botham saw him replaced, in 
what looked an illogical move, 
by batsman Bill A they: while 
opener Graham Fowler, who has 
recovered the form that de- 


serted him last summer, .came 
In for the injured Wilf Slack. 

Conditions and the amount of 
cm e-day cricket in this country 
favour England, especially if 
rain reduces games to a virtual, 
slog, but 1 would not want to 
bet on the results. 

England will miss Botham 
but on the evidence of his per- 
formances in 78 one-day inter- 
nationals. not nearly as much 
as one might have imagined. In 
68 innings he has made 1,299 
runs with a top score of 71 and 
an average of only 21, while 
taking 103 wickets at nearly 27 
apiece.- These are more the 
figures -of a valuable “bits and 
pieces " cricketer than those of 
our greatest all-rounder. 

Like most cricket-lovers, I 
find it sad that so much of the 
publicity surrounding Botham 
these days should come from his 
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off-field activities, esp^HHarhia : 
clash es with *• 

.TheraVason<»:a.^ 
when sporting' -athmirisrthtpr^ 
had few disciplinary problems, 
Mayers - or ■ ‘.chibs 1 
behaved usually wera arbir- 
trarfly punished: nnd-r^qhitb; 
often banished^ - Although - this 
treatment was occaskmally^uaC: 
fair, it helped ito; malntain:stan- 
dardx, -.i ,-r- -7- k 

. Now. it Is very ; liSfereM; 
executive " committees " have 
become frightened to^ike Cffeer 
tive disciplinary action^. They 
have discovered^ tire painful 
way, that what appeared^' tov 
them to be an entnely'instii- 
fiable decision . might be 
accepted in a court of iaw.-SThlfr 
is because sport, johcff e®en- 
tially amateur 

business. . u : ** 
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F.T. CROSSWORD PUZZLE No. 6,030 

CINEPHILE 



rrizes of £10 each for the first fire correct soUrtions opened. 
Solutions, to be received by next Thursday, marked Cross ward on 
the envelope, to The F:nar.>rial Times, 10 Cannon Street, London 
EC4P 4BY. Solution next Saturday. 


ACROSS 

1 Act as inspiration to an 
artist? Confound! 16). 

4 Loquacious person, whose 
gift gets a reduction when 
returned i6> 

8 Light work: I shall take the 
morning in it (3. 4) 

9 A French story, easily, 
approached (7) 

11 In South Africa money has 
power when a girl's about — 
something Venetian (5, 5) 
12, 13 Unfriendly piece of 
sorcery calls for dressing up 
14, 5) ' 

14 Brandish a ring with varying 

frequency (4-4) 

16 Sort of number for position 
in church 181 

18, 20 Conjectural reconstruc- 
tion of Kew— our Grammar 
School’s involved (9) 

21 Poetically celebrated girls 
that don’t dazzle one? 13-7) 

23 Pupil of stunted growth? <7V 

24 Valence may be like 
Gibraltar r (7) 

25 Time for calculator? (6V 

26 A number's against hacking 
• evil: is anyone for it? (6) 

DOWN 

1 After Cheese, river rose '(5)’ 

2 Pet disease gripping the 
English left— confusion! |7)' 

3 Stop old lawgiver entertain- 
ing wild mice (9)’ 

5 L-'gal beheading is very bad 
i5> 

6 Put up with young reporter 
giving a little hug? (4, 3) 

7 Beat up joints of course (4, 
5) 

10 Dazzled by cocaine, some- 
thing Venetian ? (4-5) 

” Jteniment (or the ass? (9)' 
ls » The day before . . . before 
the unofficial policeman? (9)! 


17 Out-moded, outside this 
country — Edinburgh', for 
example 17) 

19 Greek letter or letters put 
linn off (7> 

21 Monkey in Paris, slightly 
brown (5) 

22 Architectural feature of the 
day before, we hear (5) 

Solution to Puzzle No 6,029 



SOLUTION AND WINNERS 
OF PUZZLE NO 6,024 
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TELEVISION AND RADIO 
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t Indicates pregrsmnM 
in black and whit* 

BBC 1 

8.30 am Th« Saturday Pirlurs E-hnw. 
10.40 Grandstand. including 12 50 
News; Cricket (England v Indial: 
Hois* Trials Irom Australia; Raring 
Irom Haydock: Gnll (Whyte and Mac- 
kay PGA Championship); Bovmn: 
Football lA laie-m-thc-day "Focus" on 
Mexico, with Bob Wilson) . 

5.05 News. 5.15 Regional pro- 
grammes. 5.20 The Keilh Harris Show. 

6.00 Every Second Counts. 6-35 
Sorry I 7.05 Film: "Doctor nf Th* 
House.” siarnng Difk Bogarde with 
James Robertson Justice Kenneth 
More. Key Kendall, Donald Sin den and 
Joan Sims. 835 Tha Val Doonlcart 
Music. 9J5 Cagnay and Lacey. 10.10 
News and Sport. 10.2S Summer of '68. 
11-00 Film: "Greased Lightning” star- 
ring Richard Pryoi\ 

BBC 2 

2.00 pm Film: "Conrack.” starring 
Jon Vo<qht. 3.0 Laramie. 4.30 Cricket 
and Goil. 7.15 Nawsviiw, 7.55 Around 
with Alliss. 8.35 "Carmen" fin French 
with English subtitles). 11-40-12.35 am 
International One-Day Cnckat, (High- 
lights). 

LONDON 

6.55 am TV- am Breakfast Programme. 
9.25 Get Fresh. 11-30 Tetrahawks 12.00 
News. 12.05 pm Samr ano 6ru»u t 
World Cup. 12 30 V.'rnstlmg. 1.15 
'.'SomaWhera in Time" starring Chnsio- 
p'her Reeve. Jana Sc/mour md 
Chrstopher Plummer. 3.00 Champion- 
ship Boxing. 5.00 Hows. 5.06 Bunion. 

5.35 Robin of Sherwcod. 6 JO Child's 
Pl.iv. 7.00 Cannon and Bill. 7.30 The 
Price ia Right. 830 Talee of tha 


iin*«pacrerf. 9.00 Nawa end Sport. 
915 C AT.S. Eyes. 10.15 Sport Aid 
World Icn Skatino Gala. 11.15 LWT 
News Headlines loilowed hy The Late 
Clive James 12.00 "Tha Blues 
Brothers ” 2.15 em Night Thoughts. 
CHANNEL 4 

1 10 pm ECO. 1.35 Birds 01 Britain. 
t2 QO "Oosire.” starring Mariana Diet- 
rich. t3.50 “Women Wanted'' (Maureen 
O'Sullivan stars). 5.05 Biookside Omni- 
bus. 6.00 Right To Reply. 6.30 News 
Summary followed by Credo. 7-30 
Africa. 

8.30 Held lrf Trust. 9.00 Mapp & 
Lucia. 10.00 Hill Street Blues, tll-00 
.'The Muster.” starring Paul Newman 
4 end Jackie Gleeeon. 

S4C WALES 

2.20 pm Feature Film: "Hallo, Dollyl’* 
starring Barbra Streisand. Walter 
Matthau. Michael Crawford and Tommy 
Tune. 6.00 Woridwida Reports. 5.X 
Marco Polo. 6.30 Club Mix. 7.00 
Mother and Son. 7J5 Newyddion. 7.45 
Pwy Sy’n Psnhyn7 8.15 Noson Lawan. 
9.15 Ar Y Creigiau. 9.45 The Cosbv 
Show 10.15 Featuie Film: "The Killing 
ol Sister George." stirring Biryi Raid. 

1BA Regions as Lodon except at the 
following times-. 

ANGLIA 

5 05 pm Connections. 11.16 pm Joan 
Base in Pans. 12.25 em At the End of 
thn Day. 

BORDER 

5.05 pm Off the Rack'. 11.19 Dionne 
VJanwir> m London, 

CENTRAL 

5.05 pm Mr and Mra. 11.18 ” The 
V/orld Cup — A Captain’s Tale,” elir« 



Maria Ewing as Carmen, 
BBC 2 8.35 

ring Dennis Waterman. Richard 
Griffiths. Nigol Hewihome and Derek 
Francis. 12.45 am The Chicago 
KnorVnm. 1.20 am Closedown loilowed 
by Central Jobfmder. 

CHANNEL 

11.50 am Today's Weaihsr. 5.0S pm 
Connections 11.15 Tha Making ol 
Mad Max beyond the ntunrferdome, 
12.10 am Manhattan Transfer. 

GRAMPIAN 

5.05 pm Connections. 11.19 Dionne 
Warwick In London. 12.15 am Cric- 
ket Result* followed by Reflections, 


GRANADA 

5.05 pm Knight Rider. 9.00 Robin 
of Sherwood. 11.15 "Joseph 
Andrews.” starring Ann-Maragroi and 
Pewr Firth, 1.00 *m Teles from die 
Darksidi. 

HTV 

11.58 am HTV News. S.05 pm Off 
tha Rack. 11.15 'The World Cup — 
A Captain's Tale." starring Dennis 
Waterman. Nigel Hawthorne and Derek 
Francis. 

SCOTTISH 

5.06 pnv Connections. 11.15 Tho Early 
Beatles — 1982-1995. 1240 Lets Call. 
TSW . 

11.30 an Bus Konsybun's Magic Birth- 
days. 11.32 Tanshewks. TL57 TSW 
News. B.05 pm TSW News. E.07 Block- 
busters. 9.15 Mr TSW 1988. 10.15 
C.A.T.S. Eyes. 11.15 When the Music'* 
Ovoi. 12.15 am Postscript. 

TVS 

11.57 am TVS Weather. 5.05 pm 
Connections. 11.15 The Making o* Mad 
Max — Boyoitd the Thunderdome. 
12.15 am After Midnight.- Manhattan 
Transfer. 1.15 sm Company. 

TYNE TEES 

5.05 pm Diff'rertt Strokes. 11.15 
”Tho World Cup: A Ceptatn's Teie.” 
sUrrrmg Dermis Weterman. 12-05 am 
Pool's Coiner. 

ULSTER 

11.58 am Lunchtime News. 5.08 pm 
Ulster New*. 5.05 VAto's The Greemst? 
9.12 Ulster News. 11.15 Johnny tesh 
in San QuenWn. 12,15 am Sporea 
Results. 12-20 dm et Bedtime, 
YORKSHIRE 

6.05 pm .Who's [Pit Greatest?. 11.11 


•" l‘- : ■ •. 

'* Land of rhs Minotaur” starring >*t*r 
Cushing end OonsId PleaSencg:' ; 

(S) Stfeeo oo VHf . 

BBC RADIO I,. ./. 

8.05 am Dsvld Jacobs ' (S^ K>.(» 
Sounds bf the 60a- 4,5),11JXh Album 
Time (S). 1B0 pm The News Hudd- 
lines. 1-30 Sport on -2 including Golf. 
(The .Whyte end ' Mackey ..PGA Cham- 
pionship); Racing from Haydock Park; 
Racing at Tha Cutragh; Cricket (Eng- 
land v India) pros practice day at iha 
Belgium Motor Racing Grand Prix. tha 
German Motor-cycling Grand Prix. a 
look at cycling’s big avant — The Milk 
Race— and at ■ Northern ' Imlaod and 
Scotland's prospect for die World Cop, 

6.00 John Dunn Presents Two's Bast. 

7.00 Pop Score. T30 Up Where We 
Belong (S). 8.10 At' Tha Plano (S). 
9J0. String Sound (S). 10X5 Martin 
Kelner (5). 12.05 am Night Owfa .wfth 
Dave Gslly (S). 1X0 Nick Page pre- 
sents Nightride (S). 3.00-L00 an, A 
Uttle Night Musio (S). 

BBC RADIO 3 

7X0 am New*. 7.0fr 'AubsdS '(3), 

8.00 News. 9.06 Record Review (S). 
10.15 Stereo Release (S'). 11.35 This 
Sporting Ufa. 11.40 Beethoven: Miss* 
Solemnis (S).. 1.00 pm Newt. 1.05 
Eric Parkin piano recital (S). 2X0 The 
English Concert (S). (2.40-2.45 Interval 
Roading). 3J0 Finn An* Brass En- 
sembla (S). 4X0 Song Recital (S). 

5.00 Jazz Record Requasts (S). 5.45 
Critics' Forum. 6JB Organs In Norway 
(S). 7.15 A Rensctiori On the Kation; 
The Library Of . Congress. 8.00 Bath 
International Festival 1886 Pierre Boalez 
directs the Ensemble InterContenii' 
poraln id s concert direct from Bristol, 
part 1i Stravinsky, Boulez, Ligeti. 8 SO 


Warr StravIneky. I'm Ad AmericSW Conn 
; paasr:.-9.W'Cancsrt'Rart. 2:. Debuaay. .. 
Stravinsky. .. Mesidasn:- r (S). 10.00 , . 

Bourne moutfi S.Infoniatta*' (S)'. 11J30 . 
Continental Cabaret-. Chansons ,(Sj„ . 

Seas PiaBo-imuaic .played .by. -. : 
John McCabe fSy. 11-67,12.00 Nbws.^- 
MB3IUM. WAVE as -above _ escepti 
10-40 arm-7. 15 pm ' Crickmr .England y . . 
India — the fust TeJtaco' Trbpf^-Om^Daji . 
Intarnatiorisl at Th»•Ova^.' , : . •• 

BBC RADIO ■I'-V'V • % 

7-00 am News«.7.10:Taday's-Vl : 5>p*flA . 
7.15 On- Tour Farm* 7 XS Irr .PBrapeg* 
rive.. 7X0 . Dowq To Earth; 7JW. 
Weather;. Travel. - 8.00 INew. S-10 1 - 
Today's Papers. 845 Sport on 4. 8.48 . 
Yastpriday in Pari Is mart. &5T WaatiHttr* -• 
Travel. . 9X0 News. 8.09 Brenkaway^ ; 
9X0 News Stand. *10X5 Tha Week dn - : 
Wastmfnsrai' vmft . nter.. RsIbMLr, .- 
PoMricaJ Editor ol the. Now Statesmans 
10.30 Loose Bids. 1140 Ftom (X* . . 
©arp Correspondent/ 1 ZXO Newer 
Money Box. 12^7 pm The News Quiz 
(SJ 12X5 Weather. 1.00 News. 1/t8 : J 
Queations? 1X5 Shipping Forecast*.. 
2.00 News: The Afternoon Play (Sjr - 
SJO- News: Travel; International!. 

Assignment. 4.00 The Saiurdey Featoi 
4:45 The Foadyke Saga U. SXO 
Uvmg Worfd. S25 Week Ending. S.L. 
Shipping • Forecast. 6 65 Wsathfc*. 

«•?> News; sports Robnd-tHL 
€ ' E S ,®?- Th8 WB8k wtii Robert -Hotrfni 1 
re?' « J!°? s " lurt «5( Nigftt-Tbeatir* . 

4JL. 8 X 0 In Search of Prolwim^--. 

* « Beker'i Half Dozen (S^ 

9-30 Thru In*. ».8S viaathar. ^ OOjS^T 

ifTuf'e 1 5; 1B Ev * nif >8 Service.. (.^ 1 ^^'. 
10 ^ Soundings. 11.00 Scianoe N<rafr*A-' 

His 3i' asr jt*F- w* ... 

• . . • 


Ifeiser s' 


ferry cap; 


Beirut 


XT. .• 


landslide 



SUNDAY 



Mr J. C. Burt. Heston. 

Mrs J. F. Sykes. Shaftesbury, 
Dorset. 

Mr John Coleman - Smith, 
Hitchin, Herts. 

Mr A. M. Wight, Bromhara. 
Mrs A. Pdynder, .Whittlesey. 


t Indicate* pro g ramme 
In bleck and white 

BBC 1 

8.55 am Play School. 9.15 Knock 
Knock. 9.30 This i r . thn Day. 10.00 
Asian Maoazir.r. 10.30 Switch on to 
English. 10.55 France Actualle. 11.20 
Micro File. 11.45 ine learmno Machine. 
12.10 pm Family History. 12-35 Faim- 
ng. 12.58 Weather News for farmers. 

1.00 This Week Next Week. 

2.00 pm EastEnders. 3.00 Film: 
"Mutiny on ike Bounty" surfing 
Marlon Brando. Trevor Howard. Richard 
Harris and Hugh Griffith. 5.50 Disney 
Time. 6.25 Lance Porcival appeals on 
behalf of Soundaround, the country's 
first national talking magazine pro- 
duced by the blind for the blind. 
B.30 News. 6.40 Praisa Bel 7.15 Film: 
Agatha Christie's Murder is Easy Itv 
film). 8.50 Mastermind. 9.20 News. 

9.35 That's Life. 10.20 Heart ol (he 
Waiter. 10.55 Summer of '55. 11.30 
The Sky st Night. 

BBC 2 

1.65 pm Sunday Grandstand 6.40 Thn 
Money Programme. 7.15 Nature. 7.45 
The World About Us; Outback Bash. 

8.35 Eurovision Young Musician of 
the Year 9.45 The 1986 Formula One 
World Championship. The Belgian 
Grand Pr»*. 10.30-12-05 em Film: "Lily 
In Lova.” (Maggie Smith and 
Christopher Plummer star). 

LONDON 

6.55 am TV-am Breaklast Programme. 
9.25 Wake Up London. 9.3S Woody 
And Friends. 9.45 Roger Ramjet. 

10.00 Mom.ng Worship. 11.00 Link- 

11.30 Once A Thief . . ? 12.00 Weck> 

end World. 1.00 pm Police 5. 1.19 

The Smurls. 1-30 Small Wonder- 

2.00 Plairorm. ZJO LWT News Head- 
lines followed bv "Mystery Island." 
starring Jayson Duncan. 4.00 Athletics 
—Tho HFC UK Championships. 

5.00 Tho Compbolia. 5.30 Albion 
Market. 6.00 Now You See It- 6.30 
News. 6.40 Hinhway. 7.15 Winner 
Takes All. 7.45 Murdor. Mystery. 
Suspense: "Man On The Outside." 
starring Lome Croons. 9.40 Mexico 86 
Promotion. 9-45 News. 10-00 Lova 
And Marriage. H-00 LWT News Head- 
lines followed by Sammy Davis In 
Paris. 12.00 Gibraltar — Rock Of Ages. 
12.55 am Night Thoughts. 


CHANNEL 4 

1.05 ptn Irish' Angle presents 
Patterns. 1.35 The Mating 01 Bntsln- 

2.00 Two Snails. 12.35 "A Foreign 
Affair.” starring Marlene Dieinch. 4.4fi 
Durtcll In Russia. 5.15 News Summary 
followed by Tha Busineaa Programme. 

6.00 International Gymnastics: Tha 
NatWast Sport Aid Gals. 7.15 African 
Hunters. 

8.15 People To People presents Who 
Needs Woman Drivers? 9.15 Country 
Matters. 110.15 "Went The Day Wall?" 
starring Lsilie Banks. Basil Sydney. 
Mane Lohr and Thora Hird. 11135 
"Your Job In Germany.” 

S4C WALES 

1-50 pm Gardeners' Calendar 
Roadshow. 2.15 Gallery. 2.45 Criced. 

3.45 Tha Moan end the Sledgohsmmsr. 

4.45 Arwyddion Flyrdd. 5.15 Criced. 
6 30 International Gymnastics. 7.2S 
Newyddion. 7.30 Cais Am Gan. 

8.00 Yr Etifeddiaeth Wyili. 8.30 
Dcchrau Canu, Dechrau CenmoL 9-00 
Teuiu Duw. 9J0 Almanac. 10.05 Plu 
Chwirhig. 10.35 Ar Y Cralqlau. 111.05 
Feature Film: "Albert RN.” 

IBA Regions as London 
•seept at ths folowing times:— 
ANGLIA 

930 am At Hnma. 1.00 pm Ths 
BBverly Hillbillies. 1.2S Weather Trends. 

1.30 Farming Diary. 2JO Sunday 
Cinema: " Checkpoml." 5.00 The 
Campbells. 5.30 Now You Sea It. 6.00 
Albion Market- H.OO Who's 7h# 
Greatest? 11J0 Tha New Avengers, 

12.30 am A .Women's Worfd. 
BORDER 

9.25 am Gardening Time. 9-55 Border 
Diary. 1,00 ptn A Women's Piece. 1.30 
Farming Outlook. 2.30 Ths Love Boat. 

5.30 Look Who's Talking. 6,00 Albion 
Market. 11.00 Jesz Special. 

CENTRAL 

9.25 am Wattuo. Wat too. 3.30 Jaycs 
And The Wheeled Warriors. 1.00 pm 
The Adventurer. 1.30 Gardening Timn. 
230 The Weekend Matinee: "When 
World* Collide, starring Richard Derr 
end Barbara Rush. 5.00 Whoa The 
Greatest? 5-30 The Campbells. 6.00 
Albion Market. 11.00 War. 12.00 Close, 
down followed fay. Central JobfindBr. 

CHANNEL 

9.25 am Today's .Weather. 9.2B 



Valerie Taylor in Went 
the Day Well? C4 10.15 

Starting Pomt. 9.30 Lcs Francais Che: 
Vnus. 1.00 pm Thet'c Gardening. 130 
Video Club. 1.45 Report Afcican Aid. 
2.30 Scarecrow and Mrs King. 3.30 
Who's The Groatasr? 11.00 “'.The 
World Cup— A Captain's Tolo.** 

GRAMPIAN 

9-24 em Max, Ths 2000-YBar-Old 
Mouse. 9-35 Sesame Street. 10JO 
Fireball XL5. 1.00 pm Farming Out- 
loot'. 1.30 Ths Spico Of Ufa. 12-30 
Feature Film; "The Marx Brothers Go 
West.'' 5.30 Now You See It. 6.00 
Albion Market- 11.00 Tales From The 
Darkside. 11.30 An Blakey At Ronnis 
Scott's. 12.00 Reflections, 

GRANADA 

9.25 am Max Tti* CTO-Ycar-DIrf 
Mouse. 9.35 California Highways. 11.00 
Once A Thief . . ? 11.25 A ap Kaa H»k. 
11 JO This Is Your Right. 1.00 pm 
David Froat Proseni9 The Seventh 
Guinness Book Of Records Special. 
2.30 Sunday Malmee: "Taza, Son Of 
Cochise.” starnng flock Hudson and 
Jeff Chandler. 5.30 Now You Snc It. 
6.00 Albion Msricot. 11.00 -"[Tho World 
.Cup— A Captain's Tele.” 


HTV 

9.25 em M«> Th* 20QO-Year-Old 
t9.35 Fireball XL5. 1.00 pm Garden- 
ing Time. 1.30 Farming Wales followed 
hy Woalhar For Farmer*. 2.30 The 
Sunday Matinee: "When Worlds 
Collide.” 5-30 Now You See ft. 6.00 
Albion Market. 6.36 HTV News... 11.00 
"Loot.” starring Richard Attenborough, 
Lee Remiek, Jfywel Bennett end Mila 
O'Shee. * 

HTV Wli«9— As HTV West except? 

I. 00-1.30 pm Pool. 11.00 A Family 
Day Out- 11.30-12.30 Tha New 
Avengers. 

SCOTTISH 

9.25 am Fos Foo. 9.30 Farming 
Outlook. 10.00 Sesame Street. 1.00 pm 
The Glen Michael Cavalcade. 2J0 
"Checkpoint” starring Stanley Baker 
and Anthony Steel- 5-30 Now You See 
It. 6.00 Albion Market. 11.00 "The 

World Cup — A Captain's Talo” 
starring Dennis Watermen. Andrew 
Kcir and Nigel Hawthorns. 12.35 am 
Lata Call. 

TSW 

9Jt5 em Link followed by South West 
Link. 11.00 Once ■ Thiel . . . ? 11.25 
Look and 5oe. 11.30 Ths South West 
Wook. 1.00 pm Gardens Far All. 1.30 
Farming New*. 2JO Sport Aid World 
Ice Skating Gale. 330 S.W.A.l.K. 5^0 
Now You See It. 6.00 Albion Market. 

II. 00 Who's The Greatest? 11J0 The 
South West Wsek, 12.00 postscript 
Postbag. 

TVS 

9.25 ant Acrior* Line. 935 Carton rl 
Compilation. 1.00 pm Agenda. 1JO 
Enterprise SowHi. 2J0 Scaracw- and 
Mrs King. 3J0 Who's the GfMlsst? 

11.00 " The World Cuo-^A Cagtabi’s 
Tale.” 12.35 am Company, 

TYNE TEES 

9.25 am Morning dory- 9-35 Gather 
Your Dreams. 11.® Sunday Looks round. 

1.00 pm Farming' Oull ook. 1.30 Look 

Who’s Talking (Jon Pertwae). 2JM 
Sunday Marines: ” Who's Minding tno 
Store? ” 5J0 Hand in Hand. 6.00 

Albmn Market. 11.00 Fitly Fifty. 12.00 
Epilogue. 

YORKSHIRE 

9.25 am Link'. 11.00 'Once 'A 
Thiol. . „ a ? 11.30 Farming Diary, 



Ian McKeflan in Country 
Matters, C4 9.15 

1.00 pm Men In A Suitcase. 2.30 
Sunday Cineme: ” Checkpoint,” u ar . 
rinig Antony Steal, Stanley Baker and 
James Robertson Justice. 6X0 M r an ^ 
Mrs. 6.00 Albion Msrkex. 11X0 Raineah 
nation. 12.46 am Free Minutes. 

(S) Stereo on vw» 

BBC RADIO 2 

7.30 am Roger floyl* says Good 
Morning Sunday (S). 9.05 Maiodiss (or 
You (S). 1J.OO J-ddy John^TwtA 
your Radio 2 Aa-irm Greats (S). 2.00- 
ASO pm Spun Aid— The Rees Against 
Tune (Medium wave Only), 2X0 Ai 
JefMn fS). 3.00 TUm Dell with Sounds 
Easy (S). 4X0 Jazz Chnsics in Stereq 
(S). 4X0 Sing Someshmg Simple- (5). 
6.30 Cfwlfo Chester with yaw. Sunday 
Soapbox 7-36 Tthyms -end Beeson 8X0 
Nietl Murrey Sings with .the longham 
Orelwstra. 8 JO Sunday Hall-Hour Irom 
BMhenia Baptist Chanel, Cardigan. 9.00 
Your Hundred Best Tense. 10.05 Songs 
from the Shows. 10-30 Jazz Score. 

11.00 Sounds' ol Jazz with Rsier Clay- 
ion (stereo from midnight). 1.08 am 
Nick Pag* present* Nlghtrlda (S). 
3.00-4.00 A Lrttfo Nigbt Mucic,. 

BBC RADIO 3 

7-00 am News. 7.0S ftiiKk end Hie 


- ..»«wuugi*u j nt posinumoii5 ' cona do ration. 


a vuug j Report, repayment ny govern- ^our^govenmient was not pit*. 


S ! S2tos- 0 w ■ JSkmi- 

& F Sr w - «■“ Jfowai. . 

rteyed by mwdat 1 

(S). 11-57-iSo : 

SBC RADIO f 

8:1BSu«dayl^m’c S unday “PaiwW' ‘7.’' .y. 

Redhead ^ 

8.65 Weethar. t 0s¥ «ld 9 ■ HwpiCbr^ -' .^ 
9.10 Sunday Peoe^^ Vac ®' W 
America by *7 A"- 
fo? Serviw froS ■ 3 ^° 

Church. Cregaoh^ Blir , r ,nn,a "->^ 

News: Gardenem^r?? idOIVri-Js 

The Altefnoon* f pia9 u %^ 01 ^ Tims.. ■. JLSO'-.^ij- 3 * 
briae. 4.00 New ,- tw ^ 

5-W News. 5 nc 1 ^°^ _^jfa«ramnsc . yr.'-r 
R»I. 5.35 Priocm p ‘ n ^ ar ’ r 
Puna cast, geg EJ5D Shfopirat-.^’''- 

Travel: "No . HinwT . Nour* ' .7.00 ai :: 
"oval *™meti!£ ^ y ' t . fc®vil SKuts'd.;^ 
®°° Bookohdj. oel fo^H DartB-rSI. 

John And Chain. S 81 ® 8 P* 

J*"**: The Old„t W Sfo y ^'W--‘ V 

^ 2 “ Orograinnies ,Bsf t 

Preacnt end luiu-. 0 ,. p Ortugel ■ 

to^Eurotw. 94 & L « ,k! - V- ;. ' 

S -55 Weather- t. 8 Voico Of Jiiti*-'"'. 

10-15 10.00 SS .; -v- 

5c*ds Of Fa, VO?S -: •' ?\>. r ~ 
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